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Director’s Message

Taking Account
Brent Moulton wins 2015 Julius Shiskin Memorial Award for Economic Statistics.

GDP and the Economy: Third Estimates for the First Quarter of 2015
Real GDP decreased 0.2 percent after increasing 2.2 percent in the fourth quarter of 2014. The decrease primarily reflected
negative contributions from exports, business investment, and state and local government spending.

The U.S. Net International Investment Position at the End of the First Quarter of 2015, the Year 2014, and

Annual Revisions
The net international investment position was —=$7,019.7 billion at the end of 2014, compared with —$5,327.5 billion at the end
of 2013. At the end of the first quarter of 2015, the net position was —$6,794.0 billion.

Direct Investment Positions for 2014: Country and Industry Detail
The U.S. direct investment abroad position grew 4.8 percent after growing 6.4 percent in 2013. The foreign direct investment
in the United States position grew 5.3 percent after growing 5.8 percent.

Annual Revision of the U.S. International Transactions Accounts
Quarterly and annual statistics were revised to incorporate a variety of enhancements, including newly available and revised
source data, updated seasonal factors and more.

U.S. International Transactions: First Quarter of 2015
The current-account deficit increased $10.2 billion to $113.3 billion. In the financial account, net U.S. borrowing increased $0.1
billion to $47.9 billion.

International Transactions and Positions in Financial Derivatives Other Than Reserves
Statistics on transactions and positions in financial derivatives by type of contract and by area for 2012-2014 and for the first
quarter of 2013 through the first quarter of 2015.

How BEA Aligns and Augments Source Data From the U.S. Treasury Department for Inclusion in the Interna-

tional Transactions Accounts
The estimates of financial-account flows in these accounts, which are based on Treasury Department data, are adjusted to
align the estimates with balance-of-payments concepts and to close gaps in coverage..

Real Per Capita Personal Income and Regional Price Parities for 2013
In 2013, the change in real personal income ranged from 3.5 percent in lowa to —4.4 percent in North Dakota. In metropolitan
areas, the change in personal income ranged from 4.8 percent in Sioux City, IA-NE-SD, to —3.1 percent in New Bern, NC.

Regional Quarterly Report
State personal income growth slowed in 25 states in the first quarter of 2015 and accelerated in 15 states. Personal income
declined in four states. On average, personal income grew 0.9 percent in the first quarter, compared with 1.1 percent in the
fourth quarter of 2014.

Gross Domestic Product by State: Advance Statistics for 2014 and Revised Statistics for 1997-2013
Real GDP by state increased in 48 states and the District of Columbia and in all eight regions in 2014. Texas was the fastest
growing state at 5.2 percent. The Southwest region was the fastest growing region at 4.3 percent.

Upcoming in the Survey...
Annual NIPA Revision. The results of the 2015 annual revision.

Activities of Multinational Enterprises. A look at the value added, employment, and capital expenditures of these enterprises in 2013.



July 2015

Director’s Message

We are pleased to present an article that looks at recently released
real, or price-adjusted, estimates of personal income for states
and metropolitan areas. The price adjustments are based in part
on BEA’s regional price parities (RPPs), which measure differ-
ences in price levels across states and metropolitan areas relative
to the national price level. When RPPs are applied with BEA’s na-
tional personal consumption expenditures price index, compari-
sons of the purchasing power can be made across regions and
time periods—valuable information for economists and policy-
makers.

Another article presents recently released gross domestic prod-
uct (GDP) by state statistics—advance statistics for 2014 and re-
vised statistics for 1997-2013. This month’s Regional Quarterly
Report takes a look at state personal income for the first quarter
of 2015. It also previews the upcoming annual revision of the
state personal income estimates.

Several articles discuss statistics from our international pro-
gram area, including an article on the 2015 annual revision of the
international transactions accounts (ITAs), detailing revisions to
source data and other enhancements. Other international articles
look at the ITAs for the first quarter of 2015, the international in-
vestment position (IIP) statistics for the first quarter of 2015 and
the 2015 annual revision of the IIP accounts, direct investment
position statistics for 2014, and detailed data about financial de-
rivatives in the ITAs.

In addition, the third estimates of GDP for the first quarter are
discussed in another article.

Finally, I’d like to congratulate Brent Moulton, BEA’s Associ-
ate Director for National Economic Accounts, who recently won
the Julius Shiskin Memorial Award for Economic Statistics. See
the Taking Account for more information.

Brian C. Moyer
Director, Bureau of Economic Analysis
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Taking Account.

Brent Moulton wins 2015
Shiskin Award

Brent Moulton, Associate Direc-
tor for National Economic Ac-
counts of the Bureau of
Economic Analysis (BEA), was
recently awarded the 2015 Julius
Shiskin Memorial Award for
Economic Statistics.

The award recognizes unusu-
ally original contributions to the
development of economic statis-
tics or to the use of statistics in
interpreting the economy.

As noted by the award selec-
tion committee, Moulton was
recognized for his leadership
role in implementing notable in-
novations in several areas: the
U.S. national economic ac-
counts, international standards
for national accounts, and the
expanded integration of U.S.
statistical programs. He was also
recognized for his work at the
Bureau of Labor Statistics (BLS),
where he developed innovations
that improved the reliability of
the consumer price index.

Moulton is the 43" recipient
of the award, which is sponsored
by the Washington Statistical So-
ciety, the National Association
for Business Economics, and the
Business and Economics Sec-
tion of the American Statistical
Association.

At BEA, Moulton led an effort
to incorporate innovations into
the U.S. national accounts that
have kept them up to date with
the changing U.S. economy.
In these and other areas, poli-
cymakers, business economists,
and academics have applauded

these efforts, which led to signif-
icantly more accurate and rele-
vant information for monetary
policy, tax policy and projec-
tions, fiscal policy, and business
planning.

The innovations incorporated
into the accounts included the
following:

e Treating research and devel-
opment as an investment
rather than as an expense,
recognizing its increasingly
important contribution to
economic growth and pro-

ductivity.
eExpanding BEAs efforts to
extend the incorporation

of “intangibles” into the

national accounts by recog-

nizing artistic originals as
capital assets.

e Developing new methods for
measuring the implicit ser-
vices provided by the banking
and insurance industries,
which resulted in more com-
prehensive measures of out-
put for these industries.

eDeveloping quality-adjusted
price measures for communi-
cations equipment and other
high-tech equipment to bet-
ter capture the rapid
improvements in their per-
formance and quality.

Moulton was also recognized
for his leadership in developing
improved international stan-
dards for national accounts.

He was one of the initiators of
the update of the System of Na-
tional Accounts 2008, the hand-
book for gross domestic product
measurement prepared by the

European Commission, Interna-
tional Monetary Fund, Organi-
sation for Economic Co-
operation and Development,
United Nations, and the World
Bank.

Moulton has received many
previous awards, including the
BLS  Distinguished  Service
Award in 1997, the Department
of Commerce Gold Medals in
2001 and 2007, and the Presi-
dential Rank Award in 2011.

Moulton received a M.S. and
B.A. in economics from
Brigham Young University and a
Ph.D. in economics from the
University of Chicago. For more
information, view the release.

Check out BEA's APIs to
access BEA statistics

BEA offers developers a data ap-
plication programming interface
(API) that provides access to the
Bureauw’s published economic
statistics using industry-stan-
dard methods and procedures.

BEA’s data API set includes
methods for retrieving statisti-
cal data in bulk and the meta-
data that describes it. The data
API and its documentation are
meant for programmers who are
familiar with the concepts and
techniques common to retriev-
ing large amounts of data via
Web Services. User guides are
available at no charge.

A wide array of national, in-
ternational, regional, and indus-
try statistics are available
through this API. More infor-
mation is available on the BEA
Web site.



http://www.bea.gov/API/signup/index.cfm
http://www.bea.gov/API/signup/index.cfm
http://www.amstat.org/sections/bus_econ/moulton_shiskin_release_2015.pdf
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GDP and the Economy
Third Estimates for the First Quarter of 2015

EAL GROSS domestic product (GDP) decreased

0.2 percent at an annual rate in the first quarter

of 2015, according to the third estimates of the na-

tional income and product accounts (NIPAs) (chart 1

and table 1).! In the fourth quarter of 2014, real GDP
increased 2.2 percent.

The third estimate of real GDP growth in the first
quarter was revised up 0.5 percentage point from the
second estimate. Exports decreased less than previ-
ously estimated, and consumer spending and imports
increased more.?

e The first-quarter decrease in real GDP primarily
reflected negative contributions from exports, non-
residential fixed investment, and state and local gov-
ernment spending that were partly offset by positive
contributions from consumer spending, inventory
investment, and residential fixed investment.
Imports, which are a subtraction in the calculation of
GDP, increased.

e Prices of goods and services purchased by U.S. resi-
dents decreased 1.6 percent in the first quarter after
decreasing 0.1 percent in the fourth quarter. Energy
prices decreased more in the first quarter than in the
fourth quarter, and food prices turned down.
Excluding food and energy, prices increased 0.1 per-
cent.

o Real disposable personal income (DPI) increased 5.3
percent in the first quarter after increasing 4.1 per-
cent in the fourth quarter. Current-dollar DPI
increased 3.2 percent in the first quarter after increas-
ing 3.7 percent in the fourth quarter.

e Corporate profits from current production decreased
$110.8 billion in the first quarter after decreasing
$30.4 billion in the fourth quarter (see table 3).

e Real gross domestic income increased 1.9 percent in
the first quarter after increasing 3.7 percent in the
fourth quarter.

1. “Real” estimates are in chained (2009) dollars, and price indexes are
chain-type measures. Each GDP estimate for a quarter (advance, second,
and third) incorporates increasingly comprehensive and improved source
data; for more information, see “The Revisions to GDP, GDI, and Their
Major Components” in the August 2014 Survey oF CURRENT BUsiNEss. Quar-
terly estimates are expressed at seasonally adjusted annual rates, which
assumes that a rate of activity for a quarter is maintained for a year.

2. In this article, “consumer spending” refers to “personal consumption
expenditures,” “inventory investment” refers to “change in private invento-
ries,” and “government spending” refers to “government consumption
expenditures and gross investment.”

Lisa S. Mataloni prepared this article.

Chart 1. GDP, Prices, Disposable Personal Income (DPI)

Real GDP: Percent change from the preceding quarter!
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http://www.bea.gov/scb/pdf/2014/08%20August/0814_revisions_to_gdp_gdi_and_their_major_components.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_revisions_to_gdp_gdi_and_their_major_components.pdf
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Real GDP Overview

Table 1. Real Gross Domestic Product (GDP) and Related Measures
[Seasonally adjusted at annual rates]

Share of
current- Change from Contribution to percent
dollar preceding period change in real GDP
GDP (percent) (percentage points)
(percent)
2015 2014 2015 2014 2015
| I I % | Il 1l v |
Gross domestic product '...... 1000, 46| 5.0 22| -02| 46| 50| 22| -0.2
Personal consumption
expenditures..............c.ccoouverns 68.5| 25| 32| 44| 21| 1.75 221| 2.98| 1.43
222| 59| 47| 48| 10| 1.33] 1.06| 1.07| 0.22
Durable goods... 75| 141| 92| 62| 13| 099| 0.67| 045| 0.10
Nondurable goods 147 22| 25| 41| 08| 0.34| 0.39| 0.61| 0.12
Services 46.3| 09| 25| 43| 27| 042| 1.15] 1.91| 1.21
Gross private domestic
investment 16.7| 19.1| 72| 3.7| 24| 2.87| 1.18| 0.61| 0.40
Fixed investment 16.1| 95| 77| 45| -0.3| 145| 1.21| 0.72|-0.05
Nonresidential 128| 97| 89| 47| -2.0| 1.18| 1.10| 0.60|-0.26
Structures... 28| 126| 4.8| 59|-188| 0.35| 0.14| 0.17|-0.60
Equipment ..... 6.0/ 112| 110/ 06| 26| 063| 0.63| 0.04| 0.15
Intellectual property products 40| 55| 88| 103| 49| 021] 0.34| 0.39| 0.19
Residential ..........coconeunneneunnees 33| 88| 32| 38| 65| 027| 0.10| 0.12| 0.21
Change in private inventories....... 0.8 | cveree | cervene | reveers [ rerven 1.42|-0.03|-0.10| 0.45
Net exports of goods and
services =32 e [ [ [ -0.34| 0.78 |-1.03 |-1.89
Exports.. 128| 11.1| 45| 45| -59| 143| 0.61| 0.59|-0.79
Goods.... 86| 143| 75| 24|-11.6| 1.26| 0.69| 0.22 -1.09
Services 42| 40 -1.9| 92| 75| 0.17]-0.08| 0.37| 0.30
Imports 156.9| 11.3| -0.9| 104| 7.1|-1.77| 0.16|-1.62|-1.10
Goods 13.1| 125| -1.3| 104| 7.2|-1.62| 0.19|-1.35|-0.93
Services 28| 56| 1.0 10.0| 6.4|-0.15|-0.03 |-0.27 |-0.18
Government consumption
expenditures and gross
investment 179, 17| 44| -1.9| -0.6| 0.31| 0.80-0.35 |-0.11
Federal........... 69| -09| 99| -7.3| 0.0(-0.06| 0.68|-0.53| 0.00
National defense ... 43| 09| 16.0|-122| -1.2| 0.04| 0.66 |-0.57 |-0.05
Nondefense..........cc.ccoeveereeens 26| -38| 04| 15| 20|-0.10| 0.01| 0.04| 0.05
State and local ...........ccoocuuvvevenienns 11.0| 34| 11| 16| -1.0| 0.38| 0.13| 0.18|-0.12
Addenda:
Final sales of domestic product....... 99.4| 32| 50| 23| -0.6| 3.18| 4.99| 2.32|-0.62
Goods....... 30.1| 11.4| 95| 11| -3.4| 3.34| 2.87| 0.34|-1.03
Services 62.3| 06| 30| 25| 24| 040| 1.84| 152| 1.46
Structures . 76| 11.7| 34| 47| -75| 085| 0.26| 0.36 |-0.60
Motor vehicle output ..... . 28| 21.3| 27.2|-176| -3.5| 0.55| 0.71 |-0.57 |-0.10
GDP excluding motor vehicle outpu 97.2| 41| 44| 29| -0.1| 405| 4.25| 2.79|-0.07
Final sales of computers.................. 03| 146| 195|-412| 58| 0.06| 0.08-0.20 | 0.02
GDP excluding final sales of
COMPULETS ..o 99.7| 46| 49| 24| -02| 454| 4.89| 2.42|-0.19
Research and development (R&D) 26| 34| 66| 123 3.8| 0.09| 0.16| 0.30| 0.10
GDP excluding R&D 97.4| 46| 49| 20| -03| 451 480| 1.92(-0.27
Gross domestic income (GDI)? 40| 52| 37| 19| | [ e

1. The estimates of GDP under the contribution columns are also percent changes.
2. GDI is deflated by the implicit price deflator for GDP.
Note. For GDP and its components, percent changes are from NIPA tables 1.1.1 and 1.2.1, contributions to
percent change are from NIPA tables 1.1.2 and 1.2.2, and shares are from NIPA table 1.1.10, or they are calcu-
lated from table 1.2.5. For GDI, percent changes are from NIPA table 1.7.1.

Real GDP turned down in the first quarter as the dol-
lar strengthened against other major currencies, as
imports and exports were delayed by the West Coast
ports labor dispute, as energy prices fell, and as severe
winter weather affected much of the nation. The
downturn primarily reflected a slowdown in con-
sumer spending and downturns in exports, in nonres-
idential fixed investment, and in state and local
government spending that were partly offset by up-
turns in private inventory investment and in federal
government spending and a deceleration in imports.

The slowdown in consumer spending reflected slow-
downs in spending for both goods and services.

The slowdown in spending for goods primarily re-
flected downturns in clothing and footwear and in
motor vehicle and parts and a slowdown in “other”
nondurable goods (mainly pharmaceutical products).

The slowdown in spending for services primarily re-
flected a downturn in “other” services (primarily cel-
lular telephone services) and slowdowns in health care
and in food services and accommodations that were
partly offset by a pickup in electricity and gas.

The downturn in nonresidential fixed investment was
mostly accounted for by a downturn in investment in
structures that was primarily due to a 48.6 percent de-
crease in mining exploration, shafts, and wells, the
largest decrease since the second quarter of 2009.

The upturn in inventory investment primarily re-
flected upturns in inventory investment in manufac-
turing industries, in retail trade industries, and in
“other” industries (notably the information industry).

The downturn in exports of goods mainly reflected a
downturn in exports of foods, feeds, and beverages, a
larger decrease in exports of nonautomotive capital
goods, and a downturn in exports of “other” goods.

The slowdown in imports mainly reflected a slow-
down in goods imports, particularly petroleum and
products.

The upturn in federal government spending primarily
reflected a smaller decrease in defense spending.

The downturn in state and local government spending
was primarily accounted for by a downturn in invest-
ment in structures.

Real final sales of domestic product, real GDP less in-
ventory investment, decreased 0.6 percent after in-
creasing 2.3 percent.
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Revisions to GDP

Table 2. Second and Third Estimates for the First Quarter of 2015

[Seasonally adjusted at annual rates]

Change from Contribution to percent
preceding quarter change in real GDP
(percent) (percentage points)
Third Third
Second| Third | minus |Second| Third | minus
second second
Gross domestic product (GDP)"............... -07| -0.2 05 -07| -0.2 0.5
Personal consumption expenditures................ 1.8 21 03| 1.23| 143| 0.20
Goods. 0.5 1.0 05 010 022 0.12
Durable goods 11 1.3 02| 0.08| 0.10| 0.02
Nondurable goods 0.1 0.8 07| 0.2 012 0.10
Services ... 25 27 02 113 121 0.08
Gross private domestic investment 0.7 2.4 17| 012 040 0.28
Fixed investment -13| -03 1.0] -0.21| -0.05| 0.16
Nonresidential ... -28| -20 08| -0.37| -0.26| 0.1
Structures... 20| -0.67| -0.60| 0.07
Equipment . . -0.1] 0.6, 0.15 -0.01
Intellectual property products . 3.6 4.9 13| 014 019 0.05
Residential 5.0 6.5 15| 0.16| 021 0.05
Change in private inventories [ OO ITPPOROOR DY 033 045 0.12
Net exports of goods and Services ................ | covecers | ovrevreens | cevvieci -1.90| -1.89| 0.01
Lo -76| -59 17| -1.03| -079| 0.24
Goods -140| -11.6 24| -1.32] -1.09| 0.23
SEIVICES.....crvvvuuiiiisrisisiis i 74 75 01 030 030 0.00
Imports 5.6 741 15| -0.87| -1.10| -0.23
5.1 72 21| -0.67| -0.93| -0.26
. 76 64| -12| -021| -0.18| 0.03
Government consumption expenditures and
gross investment............cccoovevnvneernnncnnnnnns -1.1| -0.6 05| -0.20| -0.11 0.09
Federal 0.1 00| -0.1| 0.01] 0.00| -0.01
National defense -1.0| -1.2 -02| -0.04| -0.05| -0.01
Nondefense ... 2.0 2.0 00| 0.05| 005 0.00
State and local ...... -1.8| -1.0 08| -0.21| -0.12| 0.09
Addenda:
Final sales of domestic product -0.6 05| -1.07| -0.62| 0.45
Gross domestic income ..... 19]..
Gross domestic purchases price index .. -1.6 .01
GDP price index -0.1 0.0 0.1

1. The estimates of GDP under the contribution columns are also percent changes.

The third estimate of the first-quarter change in real
GDP was 0.5 percentage points higher than the second
estimate released in May. The upward revision pri-
marily reflected upward revisions to exports, to con-
sumer spending, to inventory investment, to
nonresidential fixed investment, and to state and local
government spending that were partly offset by an up-
ward revision to imports.

The upward revision to consumer spending was ac-
counted for by upward revisions to both goods and
services.

The upward revision to goods was primarily ac-
counted for by food and beverages purchased for off-
premises consumption.

The largest contributors to the upward revision to ser-
vices were transportation services (primarily ground
transportation) and final consumption expenditures
of nonprofit institutions serving households (primar-
ily hospitals and nursing homes).

The upward revision to nonresidential fixed invest-
ment reflected upward revisions to structures and to
intellectual property products.

The upward revision to inventory investment primar-
ily reflected an upward revision to manufacturing in-
dustries (notably nondurable goods).

The upward revision to exports of goods was relatively
widespread; the largest contributors were industrial
supplies and materials and “other” goods.

The upward revision to imports was more than ac-
counted for by an upward revision to goods.

The upward revision to state and local government
spending primarily reflected an upward revision to in-
vestment in structures.

Source Data and Methodologies

For the details about the source data and the methodolo-
gies that are used for the estimates, see Concepts and
Methods of the U.S. National Income and Product Accounts
on BEA’s Web site.

Source data for the third estimate. The third estimate
of GDP for the first quarter of 2015 incorporated the fol-
lowing source data.

Consumer spending: Census Bureau retail sales for Janu-
ary through March (revised) and quarterly services survey
data for the first quarter (new), Energy Information
Administration electricity and natural gas usage and unit
value data for February (revised) and March (new), and
Securities and Exchange Commission FOCUS report for
the first quarter (new).

Nonresidential fixed investment: Census Bureau con-
struction spending data for February and March (revised)
and quarterly services survey data for the first quarter
(new).

Residential fixed investment: Census Bureau construc-
tion spending data for February and March (revised).

Inventory investment: Census Bureau manufacturers’
and trade inventories for March (revised) and Quarterly
Financial Report data for the first quarter (revised).

Exports and imports: Bureau of Economic Analysis
international transactions accounts data for January
through March (reflects the annual revision).

Government spending: Census Bureau construction
spending data for February and March (revised).



www.bea.gov/methodologies/index.htm
www.bea.gov/methodologies/index.htm
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Corporate Profits

Table 3. Corporate Profits

[Seasonally adjusted]

Billions of dollars (annual rate) Percent change from Profits from current production decreased $110.8 bil-
Level Change from PffCEditnglquat"?r lion, or 5.2 percent at a quarterly rate, in the first
H uarterly rate . 11
preceding quarter quarery quarter after decreasing $30.4 billion, or 1.4 percent,
2015 2014 2015 2014 2015 in the fourth quarter.
I [ m | w T O T 1V ) ) .
Profits of domestic financial corporations decreased
Current production measures: $2.1 billion, or 0.5 percent, after decreasing $12.5 bil-
Corporate profits...........cccccoeeuenee 2,029.5| 164.1| 645| -30.4|-1108| 84| 3.1| -1.4| -52 lion, or 2.7 percent
Domestic industries.. .|16842| 167.6| 48.1| 57| -81.8| 109| 28| 03| 46 ’
Financial......... 4535| 333| 16.1| -125| -21| 7.9/ 36| -27| -05 Profits of domestic nonfinancial corporations de-
Nonfinancial .... .[1,230.7| 1343| 320| 181| -796| 119| 25| 14| -61——— creased 79.6 billion, or 6.1 percent, after increasing
Rest of the WOrld .........coc.... 3453| -36| 165| -36.1| -20.0| 0.9| 42| -88| -7.8 $18.1 billion, or 1.4 percent.
Receipts from the rest of
Let:; g:;ﬁleﬁt"s"t.(;.tﬁé“fé.s.t” 609.3| 27| 144) -365| 00| 04} 21) 53| -6.2 Profits from the rest of the world decreased $29.0 bil-
Of the WOHd ... 2640 63| -21| -04| -11.0| 23| -08| -0.1| -40 lion, or 7.8 percent, after decreasing $36.1 billion, or
Less: Taxes on corporate i
INCOME oo 6230| 457| -55| -48| 253| 81| 09| -08| 42 8.8 pengnt. In the first quarter, receipts d‘ec.reased
Equals: Profits after tax |14064| 1184| 70.1| -258|-136.1| 86| 47| -16| -88 $40.0 billion, and payments decreased $11.0 billion.
Net dividends .........ocom.... 9228| -05| -39| 186| 58| -0.41| 04| 21| 06 . . .
Undistributed prolfits from Taxes on corporate income increased $25.3 billion, or
current production ............. 4837| 118.8| 739 -44.3|-141.8| 24.9| 124 -6.6 227 4.2 percent, in the first quarter after decreasing $4.8
Net cash flow .......coccrervricrirnenns 1,976.3| 133.4| 469| 122|-1357| 69| 23| 06| -6.4 billion, or 0.8 percent in the fourth quarter.
> . ) .
Nore. Levels of these and other profits series are shown in NIPA tables 1.12, 1.14, 1.15, and 6.16D. .. . e
Net dividends increased $5.8 billion, or 0.6 percent,
after increasing $18.6 billion, or 2.1 percent.

Measuring Corporate Profits

Corporate profits is a widely followed economic indicator
used to gauge corporate health, assess investment condi-
tions, and analyze the effect on corporations of economic
policies and conditions. In addition, corporate profits is an
important component in key measures of income.

BEA’s measure of corporate profits aims to capture the
income earned by corporations from current production
in a manner that is fully consistent with the national
income and product accounts (NIPAs). The measure is
defined as receipts arising from current production less
associated expenses. Receipts exclude income in the form
of dividends and capital gains, and expenses exclude bad
debts, natural resource depletion, and capital losses.

Because direct estimates of NIPA-consistent corporate
profits are unavailable, BEA derives these estimates in three
steps.

First, BEA measures profits before taxes to reflect corpo-
rate income regardless of any redistributions of income
through taxes. Estimates for the current quarter are based
on corporate earnings reports from sources including the

Census Bureau Quarterly Financial Report, Federal Deposit
Insurance Corporation call reports, other regulatory
reports, and tabulations from corporate financial reports.
The estimates are benchmarked to Internal Revenue Ser-
vice (IRS) data when these data are available for two rea-
sons: the IRS data are based on well-specified accounting
definitions, and they are comprehensive, covering all
incorporated businesses—publicly traded and privately
held—in all industries.

Second, to remove the effects of price changes on inven-
tories valued at historical cost and of tax accounting for
inventory withdrawals, BEA adds an inventory valuation
adjustment that values inventories at current cost.

Third, to remove the effects of tax accounting on depre-
ciation, BEA adds a capital consumption adjustment
(CCAdj). CCAdj is defined as the difference between capi-
tal consumption allowances (tax return depreciation) and
consumption of fixed capital (the decline in the value of
the stock of assets due to wear and tear, obsolescence, acci-
dental damage, and aging).
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SURVEY OF CURRENT BUSINESS

Corporate Profits by Industry

Table 4. Corporate Profits by Industry

[Seasonally adjusted]

Billions of dollars (annual rate) Percent change from
ding quarter
Change from prece
Level preceding quarter (quarterly rate)
2015 2014 2015 2014 2015
| Il 1l \% | Il Il \% |
Industry profits:
Profits with IVA......cccccoconeees 25748| 164.8| 63.7| -34.3| 1080 73| 26| -14| 44
Domestic industries.. 2,2295| 168.4| 472 18| 1370, 90| 23| 01| 65
Financial...........ccocccvvee. 5366 337| 162| -130| 189| 7.0 31| 24| 36—
Nonfinancial. .|1,6929| 1347| 311 147 1182 97, 20| 09| 75
Utilities ..... 54.1 8.1 41| -116| 11.2| 191 82| -21.3| 26.1
Manufacturing........... 5945 719| 193, 42| 666 166, 38| 08| 126
Wholesale trade........ | 175.2 56| 16.8 37| 29| 37| 106 21| -16
Retail trade .............. 204.9 86/ -09| 16.8| 123| 51| -05| 96| 64
Transportation and
warehousing......... 92.3 99| -14| -90| 192| 134| -1.6| -11.1| 264
Information .| 1831 19.9| -138| -06| 246| 16.1| -97| -05| 19.2
Other nonfinancial ... | 418.6| 10.8 710 11.2] 131 2.7 17 27| -30
Rest of the world.............. 3453| -36| 165| -36.1| -29.0| -0.9| 42| -88| -7.8
Addenda:
Profits before tax (without
IVA and CCAd)).............. [2,5142| 152.9| 47.0| -61.8| 789| 67| 19| -25| 32
Profits after tax (with
and CCAdj).. .1,891.2| 107.3| 524| -57.1| 537
605 11.9| 167 275 29.0
.| -5453| -08| 09 3.9|-218.8

Nore. Levels of these and other profits series are shown in NIPA tables 1.12, 1.14, 1.15, and 6.16D.
CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment

Profits with inventory valuation adjustment (IVA) in-
creased $108.0 billion, or 4.4 percent at a quarterly
rate, in the first quarter after decreasing $34.3 billion,
or 1.4 percent, in the fourth quarter.

Profits of domestic industries increased $137.0 billion,
or 6.5 percent, after increasing $1.8 billion, or 0.1 per-
cent.

Profits of domestic financial industries increased
$18.9 billion, or 3.6 percent, after decreasing $13.0 bil-
lion, or 2.4 percent.

Profits of domestic nonfinancial industries increased
$118.2 billion, or 7.5 percent, after increasing $14.7
billion, or 0.9 percent, largely reflecting increases in
manufacturing, in information, and in transportation
warehousing.

The large difference between profits from current pro-
duction (in table 3) and profits before tax reflect the
expiration of both the 50 percent bonus depreciation
provision and increased Section 179 expensing limits
claimed under extensions of the 2010 tax acts. For de-
tails see “How do the economic stimulus acts impact
NIPA Corporate Profits?”

Chart 2. Corporate Profits With Inventory Valuation Adjustment: Change From the Preceding Quarter, 2015
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1. “Other” nonfinancial corporations include the agriculture, mining, construction, and services industries.
Norte. Based on seasonally adjusted estimates.
U.S. Bureau of Economic Analysis

Corporate Profits by Industry

each industry. However, estimates of the CCAdj are only
available for two broad categories: total financial industries
and total nonfinancial industries. For more information
about BEA's methodology, see “Corporate Profits” in Con-
cepts and Methods of the U.S. National Income and Product
Accounts on BEA's Web site.

Industry profits are corporate profits by industry with
inventory valuation adjustment (IVA). The IVA removes
the effect of price changes on inventories. The IVA is the
difference between the cost of inventory withdrawals at
acquisition cost and replacement cost. Ideally, BEA would
also add the capital consumption adjustment (CCAdj) for



http://www.bea.gov/national/pdf/chapter13.pdf
http://www.bea.gov/faq/index.cfm?faq_id=1002
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Bureau of Economic Analysis
Table 1.1.1. Percent Change From Preceding Period in Real Gross Domestic Product

[Percent] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T i v ]
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
2 | Personal consumption expenditures 2.4 2.5 1.2 2.5 3.2 4.4 2.1
3 Goods 3.4 3.4 1.0 5.9 4.7 4.8 1.0
4 Durable goods 6.7 6.9 3.2 14.1 9.2 6.2 1.3
5 Nondurable goods 1.9 1.8 0.0 2.2 2.5 4.1 0.8
6 Services 1.9 2.1 1.3 0.9 2.5 4.3 2.7
7 | Gross private domestic investment 4.9 5.8 -6.9 19.1 7.2 3.7 2.4
8 Fixed investment 4.7 5.3 0.2 9.5 7.7 4.5 -0.3
9 Nonresidential 3.0 6.3 1.6 9.7 8.9 4.7 -2.0
10 Structures -0.5 8.2 2.9 12.6 4.8 5.9 -18.8
11 Equipment 4.6 6.4 -1.0 11.2 11.0 0.6 2.6
12 Intellectual property products 3.4 4.8 4.6 5.5 8.8 10.3 4.9
13 Residential 11.9 1.6 -5.3 8.8 3.2 3.8 6.5
14 Change in private inventories - - - - - - -
15 | Net exports of goods and services -—- -—- -—- -—- -—- -—- -—-
16 Exports 3.0 3.2 -9.2 11.1 4.5 4.5 -5.9
17 Goods 2.8 4.0 -11.9 14.3 7.5 2.4 -11.6
18 Services 3.6 1.4 -2.8 4.0 -1.9 9.2 7.5
19 Imports 1.1 4.0 2.2 11.3 -0.9 10.4 7.1
20 Goods 0.9 4.1 2.5 12.5 -1.3 10.4 7.2
21 Services 2.2 3.6 1.0 5.6 1.0 10.0 6.4
2o | Government consumption expenditures and 2.0 _0.2 .0.8 1.7 4.4 1.9 _0.6
gross investment
23 Federal -5.7 -1.9 -0.1 -0.9 9.9 -7.3 0.0
24 National defense -6.6 -2.1 -4.0 0.9 16.0 -12.2 -1.2
25 Nondefense -4.1 -1.5 6.6 -3.8 0.4 1.5 2.0
26 State and local 0.5 1.0 -1.3 3.4 1.1 1.6 -1.0
Addendum:
27 Gross domestic product, current dollars 3.7 3.9 -0.8 6.8 6.4 2.4 -0.2
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Bureau of Economic Analysis

Table 1.1.2. Contributions to Percent Change in Real Gross Domestic Product

Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T T V] i
Percent change at annual rate:
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
Percentage points at annual rates:
2 | Personal consumption expenditures 1.64 1.73 0.83 1.75 2.21 2.98 1.43
3 Goods 0.78 0.78 0.23 1.33 1.06 1.07 0.22
4 Durable goods 0.49 0.50 0.23 0.99 0.67 0.45 0.10
5 Nondurable goods 0.29 0.28 0.00 0.34 0.39 0.61 0.12
6 Services 0.86 0.94 0.60 0.42 1.15 1.91 1.21
7 | Gross private domestic investment 0.76 0.92 -1.13 2.87 1.18 0.61 0.40
8 Fixed investment 0.70 0.83 0.03 1.45 1.21 0.72 -0.05
9 Nonresidential 0.37 0.78 0.20 1.18 1.10 0.60 -0.26
10 Structures -0.01 0.23 0.08 0.35 0.14 0.17 -0.60
11 Equipment 0.26 0.36 -0.06 0.63 0.63 0.04 0.15
12 Intellectual property products 0.13 0.19 0.18 0.21 0.34 0.39 0.19
13 Residential 0.33 0.05 -0.17 0.27 0.10 0.12 0.21
14 Change in private inventories 0.06 0.09 -1.16 1.42 -0.03 -0.10 0.45
15 | Net exports of goods and services 0.22 -0.22 -1.66 -0.34 0.78 -1.03 -1.89
16 Exports 0.41 0.43 -1.30 1.43 0.61 0.59 -0.79
17 Goods 0.26 0.37 -1.18 1.26 0.69 0.22 -1.09
18 Services 0.15 0.06 -0.12 0.17 -0.08 0.37 0.30
19 Imports -0.19 -0.65 -0.36 -1.77 0.16 -1.62 -1.10
20 Goods -0.13 -0.55 -0.33 -1.62 0.19 -1.35 -0.93
21 Services -0.06 -0.10 -0.03 -0.15 -0.03 -0.27 -0.18
2o | Government consumption expenditures and -0.39 -0.03 _0.15 0.31 0.80 .0.35 _0.11
gross investment
23 Federal -0.45 -0.14 -0.01 -0.06 0.68 -0.53 0.00
24 National defense -0.33 -0.10 -0.18 0.04 0.66 -0.57 -0.05
25 Nondefense -0.12 -0.04 0.17 -0.10 0.01 0.04 0.05
26 State and local 0.06 0.11 -0.14 0.38 0.13 0.18 -0.12
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Bureau of Economic Analysis
Table 1.1.3. Real Gross Domestic Product, Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.962
2 | Personal consumption expenditures 108.660 111.395 110.128 110.822 111.705 112.925 113.516
3 Goods 113.367 117.271 115.004 116.670 118.011 119.402 119.694
4 Durable goods 128.896 137.792 132.412 136.847 139.892 142.016 142.491
5 Nondurable goods 106.780 108.722 107.669 108.252 108.932 110.034 110.254
6 Services 106.385 108.574 107.774 108.014 108.685 109.824 110.548
7 | Gross private domestic investment 136.102 144.012 137.809 143.960 146.468 147.811 148.704
8 Fixed investment 122.387 128.927 125.198 128.079 130.487 131.945 131.843
9 Nonresidential 121.865 129.567 125.591 128.538 131.308 132.833 132.171
10 Structures 96.227 104.115 100.840 103.880 105.113 106.625 101.211
11 Equipment 147.015 156.476 151.298 155.374 159.494 159.738 160.756
12 Intellectual property products 113.278 118.755 115.595 117.153 119.655 122.616 124.079
13 Residential 124.521 126.497 123.725 126.348 127.360 128.557 130.589
14 Change in private inventories - - - - - - -
15 | Net exports of goods and services -—- - -—- -—- - -—- -—-
16 Exports 127.213 131.299 127.660 131.050 132.513 133.973 131.965
17 Goods 129.837 135.091 130.324 134.764 137.227 138.050 133.868
18 Services 121.801 123.449 122.146 123.360 122.775 125.515 127.791
19 Imports 123.048 127.940 124.756 128.135 127.841 131.028 133.284
20 Goods 125.227 130.313 126.873 130.657 130.228 133.495 135.839
21 Services 114.134 118.195 116.129 117.732 118.035 120.885 122.774
2o | Government consumption expenditures and 93.699 93.547 92.860 93.252 94.265 93.809 93.660
gross investment
23 Federal 94.055 92.265 91.765 91.556 93.750 91.989 91.992
24 National defense 91.050 89.105 88.024 88.214 91.552 88.631 88.372
25 Nondefense 99.562 98.037 98.603 97.663 97.760 98.121 98.601
26 State and local 93.429 94.327 93.522 94.297 94.557 94.932 94.685
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Bureau of Economic_ Analysis )
Table 1.1.4. Price Indexes for Gross Domestic Product

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 106.739 108.320 107.694 108.261 108.643 108.681 108.677
2 | Personal consumption expenditures 107.333 108.764 108.156 108.782 109.116 109.001 108.454
3 Goods 106.211 105.808 105.769 106.240 106.278 104.946 102.607
4 Durable goods 94.712 92.379 93.148 92.711 92.216 91.442 90.871
5 Nondurable goods 112.025 112.745 112.230 113.229 113.586 111.933 108.546
6 Services 107.919 110.294 109.390 110.097 110.584 111.105 111.495
7 | Gross private domestic investment 103.632 105.629 105.094 105.350 105.843 106.228 106.165
8 Fixed investment 103.822 106.050 105.461 105.752 106.344 106.643 106.598
9 Nonresidential 103.186 104.448 104.059 104.370 104.643 104.719 104.683
10 Structures 108.416 111.143 110.452 110.843 111.489 111.788 111.046
11 Equipment 100.263 100.898 100.477 100.754 101.025 101.334 101.679
12 Intellectual property products 103.693 104.897 104.770 105.076 105.090 104.652 104.510
13 Residential 106.448 112.688 111.244 111.450 113.400 114.657 114.575
14 Change in private inventories - - - - - - -
15 | Net exports of goods and services -—- - -—- -—- - -—- -—-
16 Exports 112.001 112.109 112.716 112.665 112.473 110.583 107.741
17 Goods 113.009 112.232 113.471 113.077 112.537 109.844 106.145
18 Services 109.872 111.944 111.138 111.846 112.437 112.357 111.387
19 Imports 113.529 113.327 114.082 113.862 113.709 111.655 106.507
20 Goods 115.606 115.120 116.043 115.769 115.575 113.094 107.036
21 Services 104.401 105.461 105.469 105.487 105.516 105.371 104.282
2o | Government consumption expenditures and 108.618 109.875 109.431 109.805 110.210 110.056 109.608
gross investment
23 Federal 107.530 108.499 108.105 108.563 108.721 108.606 108.559
24 National defense 107.275 108.407 108.067 108.514 108.633 108.412 108.228
25 Nondefense 107.966 108.684 108.199 108.675 108.899 108.962 109.143
26 State and local 109.377 110.809 110.332 110.653 111.216 111.037 110.336
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Bureau of Economic Analysis

Table 1.1.5. Gross Domestic Product

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 16,768.1 17,418.9 17,044.0 17,328.2 17,599.8 17,703.7 17,693.3
2 | Personal consumption expenditures 11,484.3 11,930.3 11,728.5 11,870.7 12,002.0 12,120.2 12,122.6
3 Goods 3,851.2 3,968.7 3,890.6 3,964.5 4,011.5 4,008.0 3,928.2
4 Durable goods 1,249.3 1,302.5 1,262.3 1,298.4 1,320.2 1,329.0 1,325.1
5 Nondurable goods 2,601.9 2,666.2 2,628.4 2,666.1 2,691.3 2,679.0 2,603.1
6 Services 7,633.2 7,961.7 7,837.8 7,906.2 7,990.4 8,112.3 8,194.4
7 | Gross private domestic investment 2,648.0 2,851.6 2,714.4 2,843.6 2,905.1 2,943.3 2,957.3
8 Fixed investment 2,573.9 2,769.6 2,674.3 2,743.4 2,810.6 2,850.0 2,846.6
9 Nonresidential 2,054.0 2,210.5 2,134.6 2,191.2 2,244.3 2,272.0 2,259.9
10 Structures 457.2 506.9 487.9 504.4 513.3 522.1 492.3
11 Equipment 949.7 1,017.3 979.5 1,008.6 1,038.2 1,042.9 1,053.1
12 Intellectual property products 647.1 686.3 667.2 678.2 692.7 706.9 714.4
13 Residential 519.9 559.1 539.7 552.2 566.4 578.0 586.7
14 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 110.7
15 | Net exports of goods and services -508.2 -538.2 -538.0 -549.2 -516.5 -549.2 -557.9
16 Exports 2,262.2 2,337.0 2,284.7 2,344.3 2,366.5 2,352.3 2,257.5
17 Goods 1,562.8 1,614.7 1,575.3 1,623.3 1,645.0 1,615.3 1,513.6
18 Services 699.4 722.2 709.5 721.1 721.4 737.0 743.9
19 Imports 2,770.4 2,875.2 2,822.7 2,893.5 2,883.0 2,901.5 2,815.4
20 Goods 2,302.3 2,385.5 2,341.5 2,405.6 2,393.7 2,401.1 2,312.4
21 Services 468.1 489.7 481.2 487.9 489.3 500.4 503.0
2o | Government consumption expenditures and 3,143.9 3,175.2 3,139.1 3,163.1 3,209.3 3,189.3 3,171.3
gross investment
23 Federal 1,231.5 1,219.2 1,208.1 1,210.5 1,241.3 1,216.7 1,216.2
24 National defense 769.9 761.5 749.9 754.6 784.0 757.5 754.0
25 Nondefense 461.6 457.6 458.2 455.9 457.3 459.2 462.2
26 State and local 1,912.4 1,956.1 1,931.0 1,952.6 1,968.0 1,972.6 1,955.1
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Bureau of Economic Analysis

Table 1.1.6. Real Gross Domestic Product, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,287.7
2 | Personal consumption expenditures 10,699.7 10,969.0 10,844.3 10,912.6 10,999.5 11,119.6 11,177.9
3 Goods 3,626.0 3,750.9 3,678.3 3,731.6 3,774.5 3,819.0 3,828.4
4 Durable goods 1,319.0 1,410.0 1,355.0 1,400.4 1,431.5 1,453.3 1,458.1
5 Nondurable goods 2,322.6 2,364.8 2,341.9 2,354.6 2,369.4 2,393.4 2,398.2
6 Services 7,073.1 7,218.6 7,165.4 7,181.4 7,225.9 7,301.7 7,349.8
7 | Gross private domestic investment 2,556.2 2,704.7 2,588.2 2,703.7 2,750.8 2,776.1 2,792.8
8 Fixed investment 2,479.2 2,611.7 2,536.1 2,594.5 2,643.3 2,672.8 2,670.7
9 Nonresidential 1,990.6 2,116.4 2,051.5 2,099.6 2,144.8 2,169.8 2,158.9
10 Structures 421.7 456.2 441.9 455.2 460.6 467.2 443.5
11 Equipment 947.2 1,008.2 974.8 1,001.1 1,027.6 1,029.2 1,035.8
12 Intellectual property products 624.1 654.2 636.8 645.4 659.2 675.5 683.6
13 Residential 488.4 496.2 485.3 495.6 499.6 504.3 512.2
14 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 99.5
15 | Net exports of goods and services -420.4 -452.6 -447.2 -460.4 -431.4 -471.4 -548.0
16 Exports 2,019.8 2,084.7 2,026.9 2,080.7 2,104.0 2,127.1 2,095.3
17 Goods 1,382.9 1,438.9 1,388.1 1,435.4 1,461.6 1,470.4 1,425.9
18 Services 636.6 645.2 638.4 644.7 641.6 656.0 667.9
19 Imports 2,440.3 2,537.3 2,474.1 2,541.1 2,535.3 2,598.5 2,643.3
20 Goods 1,991.5 2,072.4 2,017.7 2,077.8 2,071.0 2,123.0 2,160.2
21 Services 448.4 464.4 456.3 462.5 463.7 474.9 482.4
2o | Government consumption expenditures and 2,894.5 2,889.7 2,868.5 2,880.6 2,911.9 2,897.9 2,893.2
gross investment
23 Federal 1,145.3 1,123.5 1,117.4 1,114.9 1,141.6 1,120.1 1,120.2
24 National defense 717.7 702.4 693.9 695.4 721.7 698.7 696.6
25 Nondefense 427.5 421.0 423.4 419.4 419.8 421.3 423.4
26 State and local 1,748.4 1,765.2 1,750.2 1,764.7 1,769.5 1,776.6 1,771.9
27 | Residual -22.5 -29.1 -24.6 -27.4 -29.9 -35.0 -36.1

Legend / Footnotes:

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.

The residual line is the difference between the first line and the sum of the most detailed lines.
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Bureau of Economic Analysis
Table 1.1.7. Percent Change From Preceding Period in Prices for Gross Domestic Product

[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T i V] i
1 Gross domestic product 1.5 1.5 1.3 2.1 1.4 0.1 0.0
2 | Personal consumption expenditures 1.2 1.3 1.4 2.3 1.2 -0.4 -2.0
3 Goods -0.5 -0.4 -0.6 1.8 0.1 -4.9 -8.6
4 Durable goods -1.8 -2.5 -2.8 -1.9 -2.1 -3.3 -2.5
5 Nondurable goods 0.2 0.6 0.6 3.6 1.3 -5.7 -11.6
6 Services 2.1 2.2 2.3 2.6 1.8 1.9 1.4
7 | Gross private domestic investment 1.8 1.9 2.4 1.0 1.9 1.5 -0.2
8 Fixed investment 1.8 2.1 2.8 1.1 2.3 1.1 -0.2
9 Nonresidential 1.1 1.2 1.4 1.2 1.1 0.3 -0.1
10 Structures 2.8 2.5 2.3 1.4 2.4 1.1 -2.6
11 Equipment 0.4 0.6 0.8 1.1 1.1 1.2 1.4
12 Intellectual property products 0.8 1.2 1.7 1.2 0.1 -1.7 -0.5
13 Residential 5.0 5.9 8.6 0.7 7.2 4.5 -0.3
14 Change in private inventories - - - - - - -
15 | Net exports of goods and services -—- -—- -—- - -—- -—- -—-
16 Exports 0.1 0.1 2.8 -0.2 -0.7 -6.6 -9.9
17 Goods -0.5 -0.7 3.1 -1.4 -1.9 -9.2 -12.8
18 Services 1.3 1.9 2.2 2.6 2.1 -0.3 -3.4
19 Imports -0.8 -0.2 2.8 -0.8 -0.5 -7.0 -17.2
20 Goods -1.1 -0.4 3.0 -0.9 -0.7 -8.3 -19.8
21 Services 0.3 1.0 1.9 0.1 0.1 -0.5 -4.1
2o | Government consumption expenditures and 1.2 1.2 0.4 1.4 15 _0.6 1.6
gross investment
23 Federal 1.1 0.9 -2.5 1.7 0.6 -0.4 -0.2
24 National defense 0.8 1.1 0.1 1.7 0.4 -0.8 -0.7
25 Nondefense 1.6 0.7 -6.5 1.8 0.8 0.2 0.7
26 State and local 1.3 1.3 2.2 1.2 2.1 -0.6 -2.5
Addenda:
27 Gross national product 1.5 1.5 1.3 2.1 1.4 0.1 0.0
Implicit price deflators:
28 Gross domestic product 1 1.5 1.5 1.3 2.1 1.4 0.2 -0.1
29 Gross national product 1 1.5 1.5 1.3 2.1 1.4 0.1 -0.1

Legend / Footnotes:

1. The percent change for this series is calculated from the implicit price deflator in NIPA table 1.1.9.
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Bureau of Economic Analysis

Table 1.1.8. Contributions to Percent Change in the Gross Domestic Product Price Index

Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T T v ]
Percent change at annual rate:
1 Gross domestic product 1.5 1.5 1.3 2.1 1.4 0.1 0.0
Percentage points at annual rates:
2 | Personal consumption expenditures 0.82 0.91 0.93 1.60 0.84 -0.29 -1.38
3 Goods -0.11 -0.09 -0.13 0.41 0.03 -1.15 -2.02
4 Durable goods -0.14 -0.19 -0.21 -0.14 -0.16 -0.25 -0.19
5 Nondurable goods 0.03 0.10 0.09 0.55 0.19 -0.89 -1.83
6 Services 0.93 1.00 1.06 1.19 0.81 0.86 0.64
7 | Gross private domestic investment 0.28 0.31 0.39 0.16 0.31 0.24 -0.04
8 Fixed investment 0.28 0.33 0.43 0.18 0.36 0.18 -0.03
9 Nonresidential 0.13 0.15 0.17 0.15 0.13 0.04 -0.02
10 Structures 0.08 0.07 0.06 0.04 0.07 0.03 -0.08
11 Equipment 0.02 0.04 0.04 0.06 0.06 0.07 0.08
12 Intellectual property products 0.03 0.04 0.06 0.05 0.00 -0.07 -0.02
13 Residential 0.14 0.18 0.26 0.02 0.22 0.14 -0.01
14 Change in private inventories 0.00 -0.03 -0.05 -0.02 -0.05 0.06 -0.01
15 | Net exports of goods and services 0.15 0.05 -0.09 0.11 0.00 0.29 1.69
16 Exports 0.01 0.02 0.37 -0.02 -0.09 -0.91 -1.36
17 Goods -0.04 -0.06 0.28 -0.13 -0.18 -0.90 -1.21
18 Services 0.05 0.08 0.09 0.11 0.09 -0.01 -0.15
19 Imports 0.14 0.03 -0.46 0.13 0.09 1.20 3.05
20 Goods 0.15 0.06 -0.41 0.13 0.09 1.18 2.93
21 Services -0.01 -0.03 -0.05 0.00 0.00 0.02 0.12
2o | Government consumption expenditures and 0.24 0.21 0.07 0.25 0.27 _0.10 _0.29
gross investment
23 Federal 0.09 0.07 -0.18 0.12 0.04 -0.03 -0.01
24 National defense 0.04 0.05 0.00 0.07 0.02 -0.04 -0.03
25 Nondefense 0.05 0.02 -0.18 0.05 0.02 0.01 0.02
26 State and local 0.15 0.15 0.25 0.13 0.23 -0.07 -0.28
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Bureau of Economic Analysis
Table 1.1.9. Implicit Price Deflators for Gross Domestic Product

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 106.733 108.289 107.658 108.231 108.603 108.647 108.630
2 | Personal consumption expenditures 107.333 108.764 108.153 108.780 109.113 108.998 108.452
3 Goods 106.211 105.807 105.771 106.242 106.280 104.948 102.609
4 Durable goods 94.712 92.371 93.156 92.719 92.224 91.450 90.878
5 Nondurable goods 112.025 112.743 112.230 113.229 113.586 111.932 108.545
6 Services 107.919 110.294 109.385 110.093 110.580 111.101 111.491
7 | Gross private domestic investment 103.593 105.431 104.875 105.174 105.606 106.026 105.888
8 Fixed investment 103.822 106.046 105.448 105.739 106.331 106.630 106.585
9 Nonresidential 103.186 104.446 104.051 104.362 104.635 104.711 104.675
10 Structures 108.416 111.111 110.409 110.800 111.447 111.745 111.003
11 Equipment 100.263 100.904 100.477 100.754 101.025 101.334 101.678
12 Intellectual property products 103.693 104.893 104.767 105.073 105.087 104.649 104.508
13 Residential 106.448 112.677 111.215 111.422 113.371 114.628 114.546
14 Change in private inventories - - - - - - -
15 | Net exports of goods and services -—- - -—- -—- - -—- -—-
16 Exports 112.001 112.101 112.719 112.669 112.477 110.586 107.744
17 Goods 113.009 112.220 113.483 113.088 112.548 109.855 106.156
18 Services 109.872 111.945 111.136 111.843 112.434 112.355 111.385
19 Imports 113.529 113.318 114.088 113.868 113.714 111.660 106.512
20 Goods 115.606 115.109 116.049 115.776 115.582 113.100 107.043
21 Services 104.401 105.459 105.467 105.486 105.514 105.369 104.280
2o | Government consumption expenditures and 108.618 109.878 109.432 109.806 110.211 110.057 109.610
gross investment
23 Federal 107.530 108.514 108.119 108.577 108.735 108.620 108.573
24 National defense 107.275 108.416 108.075 108.522 108.641 108.419 108.236
25 Nondefense 107.966 108.709 108.225 108.701 108.925 108.988 109.169
26 State and local 109.377 110.809 110.331 110.651 111.214 111.035 110.335
Addendum:
27 Gross national product 106.854 108.407 107.778 108.350 108.722 108.760 108.738
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Bureau of Economic Analysis
Table 1.1.10. Percentage Shares of Gross Domestic Product

[Percent]
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015
. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2 | Personal consumption expenditures 68.5 68.5 68.8 68.5 68.2 68.5 68.5
3 Goods 23.0 22.8 22.8 22.9 22.8 22.6 22.2
4 Durable goods 7.5 7.5 7.4 7.5 7.5 7.5 7.5
5 Nondurable goods 15.5 15.3 15.4 15.4 15.3 15.1 14.7
6 Services 45.5 45.7 46.0 45.6 45.4 45.8 46.3
7 | Gross private domestic investment 15.8 16.4 15.9 16.4 16.5 16.6 16.7
8 Fixed investment 15.4 15.9 15.7 15.8 16.0 16.1 16.1
9 Nonresidential 12.2 12.7 12.5 12.6 12.8 12.8 12.8
10 Structures 2.7 2.9 2.9 2.9 2.9 2.9 2.8
11 Equipment 5.7 5.8 5.7 5.8 5.9 5.9 6.0
12 Intellectual property products 3.9 3.9 3.9 3.9 3.9 4.0 4.0
13 Residential 3.1 3.2 3.2 3.2 3.2 3.3 3.3
14 Change in private inventories 0.4 0.5 0.2 0.6 0.5 0.5 0.6
15 | Net exports of goods and services -3.0 -3.1 -3.2 -3.2 -2.9 -3.1 -3.2
16 Exports 13.5 13.4 13.4 13.5 13.4 13.3 12.8
17 Goods 9.3 9.3 9.2 9.4 9.3 9.1 8.6
18 Services 4.2 4.1 4.2 4.2 4.1 4.2 4.2
19 Imports 16.5 16.5 16.6 16.7 16.4 16.4 15.9
20 Goods 13.7 13.7 13.7 13.9 13.6 13.6 13.1
21 Services 2.8 2.8 2.8 2.8 2.8 2.8 2.8
2o | Government consumption expenditures and 18.7 18.2 18.4 18.3 18.2 18.0 17.9
gross investment
23 Federal 7.3 7.0 7.1 7.0 7.1 6.9 6.9
24 National defense 4.6 4.4 4.4 4.4 4.5 4.3 4.3
25 Nondefense 2.8 2.6 2.7 2.6 2.6 2.6 2.6
26 State and local 11.4 11.2 11.3 11.3 11.2 11.1 11.0
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Bureau of Economic Analysis

Table 1.1.11. Real Gross Domestic Product: Percent Change From Quarter One Year Ago
[Percent]

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

Line 2014 2015
11 11 v 1
1 Gross domestic product 1.9 2.6 2.7 2.4 2.9
2 | Personal consumption expenditures 2.2 2.4 2.7 2.9 3.1
3 Goods 2.4 3.5 3.8 4.1 4.1
4 Durable goods 4.6 6.9 8.0 8.1 7.6
5 Nondurable goods 1.3 1.9 1.8 2.2 2.4
6 Services 2.1 1.8 2.1 2.2 2.6
7 | Gross private domestic investment 4.8 7.7 54 5.4 7.9
8 Fixed investment 4.5 5.6 5.9 5.4 5.3
9 Nonresidential 4.7 6.8 7.6 6.2 5.2
10 Structures 8.5 9.8 8.2 6.5 0.4
11 Equipment 4.7 7.1 8.7 5.3 6.3
12 Intellectual property products 2.2 4.1 5.6 7.3 7.3
13 Residential 3.5 1.2 -0.7 2.5 5.5
14 Change in private inventories - - - - -
15 | Net exports of goods and services -—- -—- -—- - -—-
16 Exports 2.8 3.9 3.8 2.4 3.4
17 Goods 3.4 4.9 5.3 2.6 2.7
18 Services 1.3 1.8 0.4 2.0 4.6
19 Imports 3.1 3.8 3.4 5.6 6.8
20 Goods 3.0 3.9 3.5 5.9 7.1
21 Services 3.9 3.2 2.8 4.4 5.7
2o | Government consumption expenditures and 11 _0.7 0.3 0.8 0.9
gross investment
23 Federal -3.9 -3.2 -0.6 0.2 0.2
24 National defense -4.4 -3.7 -0.1 -0.3 0.4
25 Nondefense -3.1 -2.6 -1.5 1.1 0.0
26 State and local 0.8 0.9 0.9 1.2 1.2
Addenda:
27 Final sales of domestic product 1.8 2.3 2.8 2.4 2.5
28 Gross domestic purchases 2.0 2.6 2.7 2.9 3.4
29 Final sales to domestic purchasers 1.9 2.3 2.7 2.9 3.0
30 Gross domestic income 1.4 1.7 2.5 3.0 3.7
31 Gross national product 1.9 2.5 2.6 2.0 2.5
32 Real disposable personal income 2.4 2.2 2.3 3.3 3.7
Price indexes (Chain-type):
33 Gross domestic purchases 1.3 1.6 1.5 1.1 0.4
34 Gross domestic purchases excluding food 1.4 1.6 1.6 1.3 1.0
and energy 1
35 Gross domestic product 1.4 1.7 1.6 1.2 0.9
36 Gross domestic product excluding food and 1.6 1.7 1.6 1.4 1.1
energy
37 Personal consumption expenditures 1.1 1.6 1.5 1.1 0.3
38 Person_al consumption experllditures 1.2 15 1.5 1.4 1.3
excluding food and energy
39 Market-based PCE 2 0.9 1.5 1.4 0.9 0.0
40 g/larket—based PCE excluding food and energy 1.0 1.3 1.3 1.2 1.1

Legend / Footnotes:
1. Food excludes personal consumption expenditures for purchased meals and beverages, which are classified in food services.

2. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price
measures. It excludes most imputed transactions (for example, financial services furnished without payment) and the final

consumption expenditures of nonprofit institutions serving households.
Note. Percent changes for real estimates are calculated from corresponding quantity indexes presented in NIPA tables 1.1.3,

1.2.3, 1.4.3, and 1.7.3. Percent changes in price estimates are calculated from corresponding price indexes presented in NIPA
tables 1.1.4, 1.6.4, and 2.3.4.
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Bureau of Economic Analysis

Table 1.2.1. Percent Change From Preceding Period in Real Gross Domestic Product by Major Type of Product
[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T T V] i
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
2 Final sales of domestic product 2.2 2.3 -1.0 3.2 5.0 2.3 -0.6
3 Change in private inventories - - - - - - -
4 | Goods 4.2 3.9 -8.5 11.4 9.5 1.1 -3.4
5 Final sales 4.1 3.6 -5.0 6.5 9.9 1.5 -4.9
6 Change in private inventories - -— - - -— - -
7 Durable goods 3.3 3.7 -4.5 8.9 10.9 -2.2 -3.5
8 Final sales 3.8 3.8 -1.1 5.4 12.7 -1.1 -5.0
9 Change in private inventories 1 - - - - - - -
10 Nondurable goods 5.3 4.0 -13.2 14.5 7.9 5.2 -3.1
11 Final sales 4.4 3.4 -9.6 7.8 6.6 4.7 -4.8
12 Change in private inventories 1 - -— - - -— - -
13 | services 2 1.2 1.5 1.4 0.6 3.0 2.5 2.4
14 | Structures 2.9 3.5 -3.8 11.7 3.4 4.7 -7.5
Addenda:
15 Motor vehicle output 4.8 8.9 3.3 21.3 27.2 -17.6 -3.5
16 Gross domestic product excluding motor 21 22 23 a1 4.4 29 0.1
vehicle output
17 Final sales of computers 3 12.9 7.5 17.8 14.6 19.5 -41.2 5.8
18 Gross domestic product excluding final sales of 22 24 22 4.6 4.9 2.4 _0.2
computers
19 Gross domestic purchasgs excluding final sales 1.9 o5 -0.2 4.7 4.0 31 1.8
of computers to domestic purchasers
20 Research and development 0.9 2.4 2.9 3.4 6.6 12.3 3.8
21 Gross domestic product excluding research and 23 2.4 22 4.6 4.9 20 03
development
22 Final sales of domestic product, current dollars 3.7 3.9 0.4 54 6.6 2.4 -0.6

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these
services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.
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Bureau of Economic Analysis

Table 1.2.2. Contributions to Percent Change in Real Gross Domestic Product by Major Type of Product

Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T T v ]
Percent change at annual rate:
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
Percentage points at annual rates:
2 Final sales of domestic product 2.16 2.30 -0.95 3.18 4.99 2.32 -0.62
3 Change in private inventories 0.06 0.09 -1.16 1.42 -0.03 -0.10 0.45
4 | Goods 1.27 1.16 -2.69 3.34 2.87 0.34 -1.03
5 Final sales 1.22 1.08 -1.52 1.92 2.89 0.45 -1.49
6 Change in private inventories 0.06 0.09 -1.16 1.42 -0.03 -0.10 0.45
7 Durable goods 0.56 0.62 -0.77 1.46 1.79 -0.36 -0.60
8 Final sales 0.63 0.62 -0.17 0.89 2.01 -0.19 -0.83
9 Change in private inventories 1 -0.06 0.00 -0.60 0.58 -0.22 -0.18 0.23
10 Nondurable goods 0.71 0.54 -1.92 1.88 1.08 0.71 -0.43
11 Final sales 0.59 0.45 -1.35 1.03 0.88 0.63 -0.65
12 Change in private inventories 1 0.12 0.09 -0.56 0.84 0.20 0.07 0.22
13 | services 2 0.74 0.96 0.86 0.40 1.84 1.52 1.46
14 | Structures 0.21 0.26 -0.29 0.85 0.26 0.36 -0.60
Addenda:
15 Motor vehicle output 0.13 0.24 0.09 0.55 0.71 -0.57 -0.10
16 Gross domestic product excluding motor 2.09 2.15 _2.20 4.05 4.25 2.79 -0.07
vehicle output
17 Final sales of computers 3 0.05 0.03 0.07 0.06 0.08 -0.20 0.02
18 Gross domestic product excluding final sales of 217 236 217 4.54 4.89 2.42 -0.19
computers
19 Research and development 0.02 0.06 0.07 0.09 0.16 0.30 0.10
20 Gross domestic product excluding research and 2.20 233 _2.18 4.51 4.80 1.92 -0.27
development

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these

services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.
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Bureau of Economic Analysis

Table 1.2.3. Real Gross Domestic Product by Major Type of Product, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.962
2 Final sales of domestic product 107.349 109.821 108.350 109.196 110.548 111.190 111.015
3 Change in private inventories - - - - - - -
4 | Goods 122.821 127.560 123.484 126.854 129.775 130.125 129.019
5 Final sales 116.706 120.907 117.968 119.830 122.691 123.137 121.607
6 Change in private inventories - - -— - - -— -
7 Durable goods 127.996 132.744 129.123 131.898 135.347 134.606 133.397
8 Final sales 119.279 123.793 120.839 122.428 126.134 125.772 124.180
9 Change in private inventories 1 - - - - - - -
10 Nondurable goods 116.656 121.370 116.795 120.823 123.145 124.716 123.730
11 Final sales 113.560 117.390 114.470 116.649 118.530 119.910 118.454
12 Change in private inventories 1 - - -— - - -— -
13 | Services 2 104.055 105.653 104.984 105.147 105.916 106.566 107.194
14 | Structures 100.362 103.898 101.026 103.869 104.743 105.952 103.920
Addenda:
15 Motor vehicle output 169.366 184.460 174.599 183.242 194.609 185.389 183.749
16 | Gross domestic product excluding motor 107.878 110.259 108.641 109.750 110.926 111.719 111.698
vehicle output
17 Final sales of computers 3 131.540 141.402 139.174 144.005 150.559 131.869 133.739
18 Sggf;u‘igp;es“c product excluding final sales of 108.877 111.456 109.697 110.925 112.262 112.939 112.885
qg | (CUEES SRS RUIEITEEES SNy e sies 108.687 111.434 109.722 110.989 112.076 112.948 113.461
of computers to domestic purchasers
20 Research and development 103.885 106.410 104.119 104.992 106.694 109.835 110.860
21 | Gross domestic product excluding research and 109.095 111.700 109.954 111.203 112.547 113.096 113.019
development

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these
services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.
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Bureau of Economic Analysis

Table 1.2.4. Price Indexes for Gross Domestic Product by Major Type of Product

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 106.739 108.320 107.694 108.261 108.643 108.681 108.677
2 Final sales of domestic product 106.762 108.377 107.742 108.316 108.713 108.735 108.734
3 Change in private inventories - - - - - - -
4 | Goods 102.659 102.576 102.441 102.868 102.835 102.160 101.945
5 Final sales 102.716 102.713 102.559 103.006 103.013 102.273 102.064
6 Change in private inventories - - -— - - -— -
7 Durable goods 99.657 99.388 99.505 99.548 99.381 99.117 99.255
8 Final sales 99.728 99.431 99.553 99.593 99.419 99.160 99.316
9 Change in private inventories 1 - - - - - - -
10 Nondurable goods 106.567 106.732 106.263 107.198 107.342 106.127 105.453
11 Final sales 106.574 106.956 106.440 107.422 107.667 106.294 105.608
12 Change in private inventories 1 - - -— - - -— -
13 | Services 2 108.523 110.657 109.824 110.487 110.989 111.326 111.474
14 | Structures 108.390 112.632 111.575 111.933 113.149 113.872 113.542
Addenda:
15 Motor vehicle output 110.427 110.113 109.448 109.864 110.475 110.664 110.973
16 | Gross domestic product excluding motor 106.665 108.299 107.674 108.245 108.621 108.654 108.641
vehicle output
17 Final sales of computers 3 71.215 67.157 68.804 68.426 66.620 64.779 63.075
18 Sggf;u‘igp;es“c product excluding final sales of 106.923 108.539 107.899 108.471 108.868 108.917 108.923
fg | JrpplE pre SRR T Tie selles o 106.762 108.377 107.738 108.312 108.710 108.731 108.730
domestic product
20 Research and development 108.892 111.036 110.652 111.079 111.156 111.255 111.144
21 | Gross domestic product excluding research and 106.682 108.248 107.617 108.187 108.577 108.613 108.611
development

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these

services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.
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Bureau of Economic Analysis

Table 1.2.5. Gross Domestic Product by Major Type of Product
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 16,768.1 17,418.9 17,044.0 17,328.2 17,599.8 17,703.7 17,693.3
2 Final sales of domestic product 16,694.0 17,336.9 17,003.9 17,228.0 17,505.3 17,610.3 17,582.6
3 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 110.7
4 | Goods 5,114.8 5,304.0 5,127.5 5,290.6 5,409.0 5,388.9 5,329.8
5 Final sales 5,040.7 5,222.0 5,087.4 5,190.3 5,314.6 5,295.6 5,219.1
6 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 110.7
7 Durable goods 2,826.3 2,923.3 2,847.0 2,909.4 2,980.5 2,956.2 2,933.9
8 Final sales 2,775.0 2,871.4 2,806.4 2,844 .4 2,925.4 2,909.4 2,877.1
9 Change in private inventories 1 51.3 51.9 40.6 65.0 55.1 46.8 56.8
10 Nondurable goods 2,288.4 2,380.7 2,280.6 2,381.2 2,428.5 2,432.7 2,395.9
11 Final sales 2,265.7 2,350.6 2,281.0 2,345.9 2,389.2 2,386.2 2,342.0
12 Change in private inventories 1 22.7 30.2 -0.5 35.3 39.3 46.6 53.9
13 | Services 2 10,412.0 10,779.8 10,630.6 10,711.4 10,838.8 10,938.5 11,017.5
14 | Structures 1,241.3 1,335.1 1,285.9 1,326.3 1,352.0 1,376.3 1,346.0
Addenda:
15 Motor vehicle output 461.3 501.1 471.3 496.6 530.3 506.0 502.9
16 | Gross domestic product excluding motor 16,306.7 16,917.9 16,572.7 16,831.7 17,069.4 17,197.6 17,190.3
vehicle output
17 Final sales of computers 3 67.9 68.9 69.4 71.4 72.7 61.9 61.2
18 Sggf;u‘igp;es“c product excluding final sales of 16,700.1 17,350.1 16,974.6 17,256.8 17,527.0 17,641.7 17,632.1
19 Research and development 424.0 442.9 431.8 437.1 444.5 458.0 461.8
2o | Gross domestic product excluding research and 16,344.1 16,976.0 16,612.2 16,891.1 17,155.2 17,245.7 17,231.4
development

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these

services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.
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Table 1.2.6. Real Gross Domestic Product by Major Type of Product, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,287.7
2 Final sales of domestic product 15,636.7 15,996.9 15,782.6 15,905.9 16,102.8 16,196.2 16,170.8
3 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 99.5
4 Residual 10.1 18.1 13.9 19.7 20.6 18.5 17.4
5 | Goods 4,983.3 5,175.5 5,010.2 5,146.9 5,265.4 5,279.6 5,234.8
6 Final sales 4,907.4 5,084.0 4,960.5 5,038.8 5,159.1 5,177.8 5,113.5
7 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 99.5
8 Durable goods 2,836.2 2,941.4 2,861.2 2,922.6 2,999.1 2,982.7 2,955.9
9 Final sales 2,782.6 2,887.9 2,819.0 2,856.0 2,942.5 2,934.1 2,896.9
10 Change in private inventories 1 47.8 47.8 37.2 60.3 50.7 43.1 52.9
11 Nondurable goods 2,148.2 2,235.0 2,150.8 2,225.0 2,267.7 2,296.7 2,278.5
12 Final sales 2,125.9 2,197.6 2,143.0 2,183.8 2,219.0 2,244.8 2,217.6
13 Change in private inventories 1 18.4 25.1 1.0 27.8 33.6 38.0 47.8
14 | Services 2 9,594.3 9,741.6 9,679.9 9,694.9 9,765.8 9,825.8 9,883.7
15 | Structures 1,145.2 1,185.5 1,152.8 1,185.2 1,195.2 1,209.0 1,185.8
16 | Residual -3.9 0.1 -1.2 2.4 -1.2 -0.1 3.0
Addenda:
17 Motor vehicle output 418.0 455.3 431.0 452.3 480.3 457.6 453.5
18 | Gross domestic product excluding motor 15,288.4 15,625.8 15,396.6 15,553.7 15,720.4 15,832.7 15,829.8
vehicle output
19 Final sales of computers 3 95.4 102.5 100.9 104.4 109.1 95.6 96.9
20 Sg&ssuct’ggesm product excluding final sales of 15,619.8 15,989.7 15,737.4 15,913.5 16,105.4 16,202.5 16,194.7
21 Research and development 389.4 398.8 390.2 393.5 399.9 411.7 415.5
22 | Gross domestic product excluding research and 15,321.3 15,687.1 15,441.8 15,617.3 15,806.1 15,883.2 15,872.2
development

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these

services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line following change in private inventories is the difference between gross domestic product and the sum of final sales of domestic product and of change in
private inventories; the residual line following structures is the difference between gross domestic product and the sum of the detailed lines of goods, of services, and of
structures.
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Bureau of Economic Analysis

Table 1.3.1. Percent Change From Preceding Period in Real Gross Value Added by Sector
[Percent] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T T v ]

1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
2 | Business 1 2.7 2.9 -3.3 57 6.4 2.8 -0.5
3 Nonfarm 2 2.6 3.0 -2.4 5.5 6.3 2.6 -0.8
4 Farm 14.3 -7.6 -49.9 24.2 10.4 11.9 27.8
5 | Households and institutions 1.5 1.3 0.6 2.0 1.3 0.9 1.6
6 Households 1.6 1.7 1.1 1.8 1.4 0.6 1.1
7 Nonprofit institutions serving households 3 1.3 0.8 -0.1 2.2 1.2 1.4 2.2
8 | General government 4 -0.1 0.4 2.6 0.5 0.2 0.1 0.2
9 Federal -1.9 -0.1 7.6 -0.5 -0.3 -0.9 0.0

10 State and local 0.7 0.7 0.3 0.9 0.5 0.6 0.3

Addendum:
11 Gross housing value added 1.4 1.4 1.1 1.6 1.2 0.6 0.9

Legend / Footnotes:
1. Equals gross domestic product excluding gross value added of households and institutions and of general government.
2. Equals gross domestic business value added excluding gross farm value added.

3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and used by nonprofit institutions serving households,
and rental income of persons for tenant-occupied housing owned by nonprofit institutions.

4. Equals compensation of general government employees plus general government consumption of fixed capital.
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Bureau of Economic Analysis

Table 1.3.3. Real Gross Value Added by Sector, Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i

1 Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.962
2 | Business 1 111.571 114.788 112.524 114.098 115.870 116.662 116.511
3 Nonfarm 2 111.668 115.058 112.851 114.366 116.127 116.888 116.646
4 Farm 103.778 95.841 90.189 95.210 97.596 100.368 106.720
5 | Households and institutions 103.764 105.132 104.512 105.028 105.371 105.618 106.031
6 Households 102.368 104.096 103.514 103.988 104.360 104.520 104.802
7 Nonprofit institutions serving households 3 105.670 106.550 105.876 106.449 106.754 107.120 107.709
8 | General government 4 99.698 100.138 100.016 100.132 100.185 100.217 100.264
9 Federal 102.479 102.414 102.601 102.478 102.402 102.177 102.170

10 State and local 98.401 99.068 98.806 99.031 99.143 99.291 99.363

Addendum:
11 Gross housing value added 105.407 106.912 106.395 106.811 107.142 107.299 107.540

Legend / Footnotes:

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.
2. Equals gross domestic business value added excluding gross farm value added.
3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and used by nonprofit institutions serving households,

and rental income of persons for tenant-occupied housing owned by nonprofit institutions.
4. Equals compensation of general government employees plus general government consumption of fixed capital.
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Bureau of Economic Analysis

Table 1.3.4. Price Indexes for Gross Value Added by Sector
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i

1 Gross domestic product 106.739 108.320 107.694 108.261 108.643 108.681 108.677
2 | Business 1 106.742 108.173 107.582 108.205 108.521 108.383 108.170
3 Nonfarm 2 106.126 107.573 106.966 107.498 107.962 107.868 107.867
4 Farm 168.569 168.845 170.024 181.393 164.514 159.449 135.977
5 | Households and institutions 105.485 108.246 107.413 107.797 108.500 109.275 110.015
6 Households 104.882 107.492 106.537 107.150 107.810 108.470 109.217
7 Nonprofit institutions serving households 3 106.315 109.278 108.608 108.684 109.446 110.375 111.107
8 | General government 4 107.979 109.269 108.638 109.041 109.505 109.894 110.451
9 Federal 107.274 108.143 107.640 108.015 108.317 108.600 109.230

10 State and local 108.330 109.821 109.128 109.544 110.087 110.525 111.048

Addendum:
11 Gross housing value added 105.393 108.147 107.075 107.767 108.510 109.237 110.039

Legend / Footnotes:

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.
2. Equals gross domestic business value added excluding gross farm value added.
3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and used by nonprofit institutions serving households,

and rental income of persons for tenant-occupied housing owned by nonprofit institutions.
4. Equals compensation of general government employees plus general government consumption of fixed capital.
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Bureau of Economic Analysis

Table 1.3.5. Gross Value Added by Sector
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 16,768.1 17,418.9 17,044.0 17,328.2 17,599.8 17,703.7 17,693.3
2 | Business 1 12,619.9 13,153.9 12,823.1 13,078.9 13,319.2 13,394.2 13,348.5
3 Nonfarm 2 12,427.8 12,979.5 12,657.8 12,891.6 13,146.1 13,222.3 13,193.0
4 Farm 192.1 174.4 165.3 187.3 173.1 171.9 155.5
5 | Households and institutions 2,094.6 2,177.7 2,148.1 2,166.5 2,187.7 2,208.5 2,232.2
6 Households 1,191.9 1,242.1 1,224.2 1,236.8 1,248.9 1,258.5 1,270.6
7 Nonprofit institutions serving households 3 902.7 935.6 924.0 929.6 938.8 950.0 961.6
8 | General government 4 2,053.6 2,087.3 2,072.8 2,082.9 2,092.8 2,100.9 2,112.6
9 Federal 663.6 668.6 666.7 668.3 669.6 669.9 673.7
10 State and local 1,390.0 1,418.7 1,406.0 1,414.6 1,423.2 1,431.0 1,438.8
Addendum:
11 Gross housing value added 1,565.3 1,629.1 1,605.1 1,621.8 1,638.1 1,651.5 1,667.3

Legend / Footnotes:

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.
2. Equals gross domestic business value added excluding gross farm value added.
3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and used by nonprofit institutions serving households,

and rental income of persons for tenant-occupied housing owned by nonprofit institutions.
4. Equals compensation of general government employees plus general government consumption of fixed capital.
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Bureau of Economic Analysis

Table 1.3.6. Real Gross Value Added by Sector, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i

1 Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,287.7
2 | Business 1 11,823.7 12,164.7 11,924.7 12,091.5 12,279.3 12,363.3 12,347.3
3 Nonfarm 2 11,711.4 12,067.0 11,835.5 11,994.4 12,179.1 12,258.9 12,233.5
4 Farm 113.9 105.2 99.0 104.5 107.2 110.2 117.2
5 | Households and institutions 1,985.6 2,011.8 1,999.9 2,009.8 2,016.4 2,021.1 2,029.0
6 Households 1,136.4 1,155.6 1,149.1 1,154.4 1,158.5 1,160.3 1,163.4
7 Nonprofit institutions serving households 3 849.1 856.2 850.7 855.4 857.8 860.7 865.5
8 | General government 4 1,901.9 1,910.2 1,907.9 1,910.1 1,911.2 1,911.8 1,912.7
9 Federal 618.6 618.2 619.3 618.6 618.1 616.8 616.7

10 State and local 1,283.1 1,291.8 1,288.4 1,291.4 1,292.8 1,294.7 1,295.7

11 | Residual -2.2 -8.4 -10.3 -8.3 -7.9 -6.9 -4.3

Addendum:
12 Gross housing value added 1,485.2 1,506.4 1,499.1 1,505.0 1,509.7 1,511.9 1,515.2

Legend / Footnotes:

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.
2. Equals gross domestic business value added excluding gross farm value added.
3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and used by nonprofit institutions serving households,

and rental income of persons for tenant-occupied housing owned by nonprofit institutions.
4. Equals compensation of general government employees plus general government consumption of fixed capital.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.

The residual line is the difference between the first line and the sum of the most detailed lines.
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Bureau of Economic Analysis
Table 1.4.1. Percent Change From Preceding Period in Real Gross Domestic Product, Real Gross Domestic Purchases, and Real

Final Sales to Domestic Purchasers
[Percent] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015

Line 2013 2014 M T v ]
1 | Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
2 | Less: Exports of goods and services 3.0 3.2 -9.2 11.1 4.5 4.5 -5.9
3 | Plus: Imports of goods and services 1.1 4.0 2.2 11.3 -0.9 10.4 7.1
4 | Equals: Gross domestic purchases 1.9 2.5 -0.4 4.8 4.1 3.2 1.7
5 | Less: Change in private inventories - - - - - - -
6 | Equals: Final sales to domestic purchasers 1.9 2.5 0.7 3.4 4.1 3.3 1.2

Addenda:

7 Final sales of domestic product 2.2 2.3 -1.0 3.2 5.0 2.3 -0.6
8 Gross domestic purchases, current dollars 3.3 3.9 0.9 6.9 55 3.0 0.0
9 Zior}?alrzales to domestic purchasers, current 3.2 3.9 21 55 5.6 3.1 _0.4
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Bureau of Economic Analysis

Table 1.4.3. Real Gross Domestic Product, Real Gross

Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30,

2015

Domestic Purchases, and Real Final Sales to Domestic Purchasers,

. 2014 2015
Line 2013 2014 i m T v i
1 | Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.962
2 | Less: Exports of goods and services 127.213 131.299 127.660 131.050 132.513 133.973 131.965
3 | Plus: Imports of goods and services 123.048 127.940 124.756 128.135 127.841 131.028 133.284
4 | Equals: Gross domestic purchases 108.889 111.649 109.898 111.199 112.309 113.191 113.663
5 | Less: Change in private inventories - - - - - - -
6 | Equals: Final sales to domestic purchasers 107.326 109.958 108.488 109.407 110.518 111.419 111.764
Addendum:
7 Final sales of domestic product 107.349 109.821 108.350 109.196 110.548 111.190 111.015
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Bureau of Economic Analysis

Table 1.4.4. Price Indexes for Gross Domestic Product, Gross Domestic Purchases, and Final Sales to Domestic Purchasers
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 | Gross domestic product 106.739 108.320 107.694 108.261 108.643 108.681 108.677
2 | Less: Exports of goods and services 112.001 112.109 112.716 112.665 112.473 110.583 107.741
3 | Plus: Imports of goods and services 113.529 113.327 114.082 113.862 113.709 111.655 106.507
4 | Equals: Gross domestic purchases 107.105 108.599 108.030 108.553 108.925 108.886 108.436
5 | Less: Change in private inventories - - - - - - -
6 | Equals: Final sales to domestic purchasers 107.126 108.652 108.075 108.605 108.992 108.937 108.487
Addenda:
7 Final sales of domestic product 106.762 108.377 107.742 108.316 108.713 108.735 108.734
g | !mlicit price deflator for final sales to 107.126 108.653 108.072 108.602 108.989 108.934 108.484
domestic purchasers
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Bureau of Economic Analysis

Table 1.4.5. Relation of Gross Domestic Product, Gross Domestic Purchases, and Final Sales to Domestic Purchasers
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T v i
1 | Gross domestic product 16,768.1 17,418.9 17,044.0 17,328.2 17,599.8 17,703.7 17,693.3
2 | Less: Exports of goods and services 2,262.2 2,337.0 2,284.7 2,344.3 2,366.5 2,352.3 2,257.5
3 | Plus: Imports of goods and services 2,770.4 2,875.2 2,822.7 2,893.5 2,883.0 2,901.5 2,815.4
4 | Equals: Gross domestic purchases 17,276.2 17,957.2 17,582.0 17,877.5 18,116.3 18,252.9 18,251.1
5 | Less: Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 110.7
6 | Equals: Final sales to domestic purchasers 17,202.2 17,875.1 17,541.8 17,777.2 18,021.8 18,159.5 18,140.5
Addendum:
7 Final sales of domestic product 16,694.0 17,336.9 17,003.9 17,228.0 17,505.3 17,610.3 17,582.6
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Bureau of Economic Analysis

Table 1.4.6. Relation of Real Gross Domestic Product, Real Gross Domestic Purchases, and Real Final Sales to Domestic

Purchasers, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T v i
1 | Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,287.7
2 | Less: Exports of goods and services 2,019.8 2,084.7 2,026.9 2,080.7 2,104.0 2,127.1 2,095.3
3 | Plus: Imports of goods and services 2,440.3 2,537.3 2,474.1 2,541.1 2,535.3 2,598.5 2,643.3
4 | Equals: Gross domestic purchases 16,131.0 16,539.9 16,280.4 16,473.2 16,637.7 16,768.3 16,838.2
5 | Less: Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 99.5
6 | Equals: Final sales to domestic purchasers 16,057.9 16,451.6 16,231.7 16,369.1 16,535.4 16,670.3 16,721.8
Addendum:
7 Final sales of domestic product 15,636.7 15,996.9 15,782.6 15,905.9 16,102.8 16,196.2 16,170.8

Legend / Footnotes:

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
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Bureau of Economic Analysis
Table 1.5.1. Percent Change From Preceding Period in Real Gross Domestic Product,
Expanded Detail

[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T i v i
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
2 | Personal consumption expenditures 2.4 2.5 1.2 2.5 3.2 4.4 2.1
3 Goods 3.4 3.4 1.0 5.9 4.7 4.8 1.0
4 Durable goods 6.7 6.9 3.2 14.1 9.2 6.2 1.3
5 Motor vehicles and parts 5.1 7.7 5.5 19.1 11.3 3.8 -4.1
6 Furr_1ishings and durable household 58 6.1 0.8 12.8 6.0 6.8 58
equipment
7 Recreational goods and vehicles 10.0 8.7 3.7 13.3 15.7 9.4 4.0
8 Other durable goods 5.9 3.4 0.8 7.1 -1.3 5.1 2.8
9 Nondurable goods 1.9 1.8 0.0 2.2 2.5 4.1 0.8
10 Food and beverages purchased for 1.0 0.0 1.0 1.4 -0.1 -0.3 0.1
off-premises consumption
11 Clothing and footwear 1.0 0.9 -3.7 5.6 1.2 9.4 -2.0
12 Gasoline and other energy goods 0.9 1.0 2.2 -3.3 0.9 9.0 5.7
13 Other nondurable goods 3.4 4.1 1.4 6.6 6.0 4.4 1.1
14 Services 1.9 2.1 1.3 0.9 2.5 4.3 2.7
15 Hous_ehold consumption expenditures (for 1.8 2.0 1.4 0.8 23 4.6 3.2
services)
16 Housing and utilities 1.3 0.8 5.6 -3.3 -1.7 2.0 4.8
17 Health care 2.1 2.8 -1.4 4.0 4.6 7.9 5.5
18 Transportation services 2.7 2.5 1.8 3.7 2.6 34 6.5
19 Recreation services 2.4 0.1 -1.9 -1.8 0.7 3.6 -1.6
20 Food services and accommodations 2.2 3.0 -1.3 5.3 4.9 7.0 2.2
21 Financial services and insurance 2.1 4.1 2.8 2.7 7.1 3.4 1.2
22 Other services 1.2 1.0 0.3 -1.2 1.0 4.0 -1.4
Final consumption expenditures of nonprofit
23 institutions sgrving hguseholds (NPISHE) 1 4.1 4.2 0.5 3.9 8.2 -85 8.3
24 Gross output of nonprofit institutions 2 1.8 2.7 -4.1 4.6 51 7.9 0.8
25 Less: Receipts from sales of _goodes) and 1.0 29 5.3 4.9 41 12.0 4.0
services by nonprofit institutions
26 | Gross private domestic investment 4.9 5.8 -6.9 19.1 7.2 3.7 2.4
27 Fixed investment 4.7 5.3 0.2 9.5 7.7 4.5 -0.3
28 Nonresidential 3.0 6.3 1.6 9.7 8.9 4.7 -2.0
29 Structures -0.5 8.2 2.9 12.6 4.8 5.9 -18.8
30 Equipment 4.6 6.4 -1.0 11.2 11.0 0.6 2.6
31 Information processing equipment 3.0 2.8 -7.7 26.6 -6.9 19.8 -10.4
32 Computers and peripheral equipment -0.2 -2.4 -39.0 26.6 10.6 -1.5 -32.4
33 Other 4.3 4.7 7.5 26.6 -12.4 28.3 -1.9
34 Industrial equipment 3.9 12.9 14.1 27.2 27.6 -15.5 1.0
35 Transportation equipment 6.2 11.7 -0.2 2.9 35.2 -4.8 15.8
36 Other equipment 5.7 -0.3 -6.4 -10.3 -4.1 3.3 7.9
37 Intellectual property products 3.4 4.8 4.6 5.5 8.8 10.3 4.9
38 Software 4 3.1 3.6 1.5 4.2 8.9 5.1 7.8
39 Research and development 5 3.9 6.9 8.8 8.0 10.6 17.2 2.7
40 En_te_rtainment, literary, and artistic o5 20 21 1.5 24 50 >4
originals
41 Residential 11.9 1.6 -5.3 8.8 3.2 3.8 6.5
42 Change in private inventories -— -— -— -— -— - -
43 Farm --- --- --- --- --- --- ---
44 Nonfarm --- --- --- --- --- --- ---
45 | Net exports of goods and services -—- -—- -—- -—- -—- - -—-
46 Exports 3.0 3.2 -9.2 11.1 4.5 4.5 -5.9
47 Goods 2.8 4.0 -11.9 14.3 7.5 2.4 -11.6
48 Services 3.6 1.4 -2.8 4.0 -1.9 9.2 7.5
49 Imports 1.1 4.0 2.2 11.3 -0.9 10.4 7.1
50 Goods 0.9 4.1 2.5 12.5 -1.3 10.4 7.2
51 Services 2.2 3.6 1.0 5.6 1.0 10.0 6.4
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Bureau of Economic Analysis
Table 1.5.1. Percent Change From Preceding Period in Real Gross Domestic Product,
Expanded Detail

[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T i v i
5o | Government consumption expenditures and 2.0 _0.2 .0.8 1.7 4.4 1.9 _0.6
gross investment

53 Federal -5.7 -1.9 -0.1 -0.9 9.9 -7.3 0.0
54 National defense -6.6 -2.1 -4.0 0.9 16.0 -12.2 -1.2
55 Consumption expenditures -6.0 -0.7 3.5 -2.0 20.9 -15.4 0.1
56 Gross investment -8.9 -8.0 -30.0 14.0 -3.2 3.3 -6.4
57 Nondefense -4.1 -1.5 6.6 -3.8 0.4 1.5 2.0
58 Consumption expenditures -3.7 -0.7 10.8 -3.7 0.9 0.3 2.5
59 Gross investment -5.2 -4.0 -5.3 -3.9 -1.1 5.4 0.2
60 State and local 0.5 1.0 -1.3 34 1.1 1.6 -1.0
61 Consumption expenditures 1.2 1.1 0.8 1.2 0.9 1.1 0.8
62 Gross investment -2.9 0.5 -10.8 14.6 2.1 4.2 -9.2

Legend / Footnotes:
1. Net expenses of NPISHSs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world;
excludes own-account investment (construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes
membership dues and fees.

4. Excludes software "embedded," or bundled, in computers and other equipment.

5. Research and development investment excludes expenditures for software development. Software development
expenditures are included in software investment on line 38.
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Bureau of Economic Analysis
Table 1.5.2. Contributions to Percent Change in Real Gross Domestic Product, Expanded Detail

Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 m i Y, i
Percent change at annual rate:
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
Percentage points at annual rates:
2 | Personal consumption expenditures 1.64 1.73 0.83 1.75 2.21 2.98 1.43
3 Goods 0.78 0.78 0.23 1.33 1.06 1.07 0.22
4 Durable goods 0.49 0.50 0.23 0.99 0.67 0.45 0.10
5 Motor vehicles and parts 0.12 0.19 0.13 0.45 0.28 0.10 -0.11
6 FUITIE NG E Eel eUIE0 )2 Hotse sl 0.10 0.10 0.01 0.20| 0.10 0.11 0.09
equipment
7 Recreational goods and vehicles 0.20 0.17 0.07 0.26 0.31 0.19 0.08
8 Other durable goods 0.07 0.04 0.01 0.08 -0.01 0.06 0.03
9 Nondurable goods 0.29 0.28 0.00 0.34 0.39 0.61 0.12
10 Foel el DRvEEes pLitiesee! o 0.05 0.00| -0.05| -0.07| 0.0 -0.02 0.00
off-premises consumption
11 Clothing and footwear 0.02 0.02 -0.08 0.12 0.03 0.19 -0.04
12 Gasoline and other energy goods 0.02 0.02 0.05 -0.08 0.02 0.19 0.10
13 Other nondurable goods 0.20 0.24 0.08 0.37 0.34 0.25 0.06
14 Services 0.86 0.94 0.60 0.42 1.15 1.91 1.21
15 Hous_ehold consumption expenditures (for 0.78 0.87 0.61 0.35 1.00 1.98 1.37
services)
16 Housing and utilities 0.16 0.10 0.68 -0.42 -0.22 0.24 0.59
17 Health care 0.24 0.32 -0.16 0.45 0.52 0.88 0.62
18 Transportation services 0.05 0.05 0.04 0.07 0.05 0.07 0.13
19 Recreation services 0.06 0.00 -0.05 -0.05 0.02 0.09 -0.04
20 Food services and accommodations 0.09 0.13 -0.05 0.22 0.21 0.30 0.10
21 Financial services and insurance 0.10 0.20 0.14 0.14 0.35 0.17 0.06
22 Other services 0.07 0.06 0.02 -0.07 0.06 0.23 -0.08
Final consumption expenditures of nonprofit
23 institutions sg’rving hguseholds (NPISHE) 1 0.07 0.08 -0.01 0.07 0.15 -0.07 -0.16
24 Gross output of nonprofit institutions 2 0.13 0.20 -0.31 0.34 0.38 0.57 0.06
25 Less: Receipts from sales of goods and 0.06| 012| -0.30 027| o023 o064 0.22
services by nonprofit institutions
26 | Gross private domestic investment 0.76 0.92 -1.13 2.87 1.18 0.61 0.40
27 Fixed investment 0.70 0.83 0.03 1.45 1.21 0.72 -0.05
28 Nonresidential 0.37 0.78 0.20 1.18 1.10 0.60 -0.26
29 Structures -0.01 0.23 0.08 0.35 0.14 0.17 -0.60
30 Equipment 0.26 0.36 -0.06 0.63 0.63 0.04 0.15
31 Information processing equipment 0.05 0.05 -0.13 0.40 -0.12 0.31 -0.19
32 Computers and peripheral equipment 0.00 -0.01 -0.22 0.10 0.05 -0.01 -0.16
33 Other 0.05 0.06 0.09 0.30 -0.16 0.31 -0.02
34 Industrial equipment 0.05 0.16 0.17 0.32 0.35 -0.24 0.01
35 Transportation equipment 0.08 0.16 0.00 0.04 0.45 -0.07 0.23
36 Other equipment 0.07 0.00 -0.09 -0.14 -0.05 0.04 0.10
37 Intellectual property products 0.13 0.19 0.18 0.21 0.34 0.39 0.19
38 Software 4 0.05 0.06 0.03 0.07 0.15 0.09 0.13
39 Research and development 2 0.06 0.11 0.14 0.13 0.17 0.28 0.05
40 Entertainment, literary, and artistic 0.01 0.01 0.01 0.01| o0.01 0.02 0.01
originals
41 Residential 0.33 0.05 -0.17 0.27 0.10 0.12 0.21
42 Change in private inventories 0.06 0.09 -1.16 1.42 -0.03 -0.10 0.45
43 Farm 0.13 0.01 -0.23 0.11 0.13 -0.03 -0.04
44 Nonfarm -0.07 0.08 -0.93 1.31 -0.16 -0.08 0.49
45 | Net exports of goods and services 0.22 -0.22 -1.66 -0.34 0.78 -1.03 -1.89
46 Exports 0.41 0.43 -1.30 1.43 0.61 0.59 -0.79
47 Goods 0.26 0.37 -1.18 1.26 0.69 0.22 -1.09
48 Services 0.15 0.06 -0.12 0.17 -0.08 0.37 0.30
49 Imports -0.19 -0.65 -0.36 -1.77 0.16 -1.62 -1.10
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Table 1.5.2. Contributions to Percent Change in Real Gross Domestic Product, Expanded Detail
Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015

Line 2013 2014 i T i v i
50 Goods -0.13 -0.55 -0.33 -1.62 0.19 -1.35 -0.93
51 Services -0.06 -0.10 -0.03 -0.15 -0.03 -0.27 -0.18
5o | Government consumption expenditures and -0.39 _0.03 _0.15 0.31 0.80 .0.35 _0.11

gross investment

53 Federal -0.45 -0.14 -0.01 -0.06 0.68 -0.53 0.00
54 National defense -0.33 -0.10 -0.18 0.04 0.66 -0.57 -0.05
55 Consumption expenditures -0.24 -0.02 0.12 -0.07 0.69 -0.59 0.00
56 Gross investment -0.09 -0.07 -0.30 0.11 -0.03 0.03 -0.05
57 Nondefense -0.12 -0.04 0.17 -0.10 0.01 0.04 0.05
58 Consumption expenditures -0.08 -0.01 0.21 -0.08 0.02 0.01 0.05
59 Gross investment -0.04 -0.03 -0.04 -0.03 -0.01 0.03 0.00
60 State and local 0.06 0.11 -0.14 0.38 0.13 0.18 -0.12
61 Consumption expenditures 0.12 0.10 0.08 0.11 0.08 0.10 0.07
62 Gross investment -0.06 0.01 -0.22 0.26 0.04 0.08 -0.18

Legend / Footnotes:

1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world;
excludes own-account investment (construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes
membership dues and fees.

4. Excludes software "embedded," or bundled, in computers and other equipment.

5. Research and development investment excludes expenditures for software development. Software development
expenditures are included in software investment on line 38.
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Table 1.5.3. Real Gross Domestic Product, Expanded Detail, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Gross domestic product 108.957 |111.560 |109.799 (111.039 (112.393 |113.011 |112.962
2 | Personal consumption expenditures 108.660 [111.395 (110.128 |110.822 |111.705 |112.925 |113.516
3 Goods 113.367| 117.271 | 115.004 | 116.670 | 118.011 | 119.402 | 119.694
4 Durable goods 128.896 | 137.792 | 132.412 | 136.847 | 139.892 | 142.016 | 142.491
5 Motor vehicles and parts 118.602 | 127.728 | 121.637 | 127.060 | 130.492 | 131.724 | 130.360
6 Z:Sﬁi:gﬁf and durable household 124.884 | 132.467 | 127.997 | 131.920 | 133.867 | 136.085 | 138.024
7 Recreational goods and vehicles 148.810 | 161.691 | 154.150 | 159.025 | 164.919 | 168.670 | 170.344
8 Other durable goods 122.923 | 127.042 | 125.222 | 127.390 | 126.977 | 128.580 | 129.457
9 Nondurable goods 106.780 | 108.722 | 107.669 | 108.252 | 108.932 | 110.034 | 110.254
10 Fel Ee DEVETEERS pLIEIESEE] Er 105.124 | 105.151 | 105.453 | 105.091 | 105.074 | 104.983 | 104.963
off-premises consumption
11 Clothing and footwear 111.311| 112.305| 110.363 | 111.872 | 112.216 | 114.767 | 114.198
12 Gasoline and other energy goods 95.490| 96.477| 96.436| 95.641| 95.866| 97.964 99.336
13 Other nondurable goods 111.753| 116.376 | 113.839 | 115.664 | 117.367 | 118.633 | 118.944
14 Services 106.385 | 108.574 | 107.774 | 108.014 | 108.685 | 109.824 | 110.548
15 ggﬁﬁiig?d consumption expenditures (for 106.276 | 108.370 | 107.605 | 107.811 | 108.417 | 109.646 | 110.502
16 Housing and utilities 104.504 | 105.355 | 106.113 | 105.239 | 104.780 | 105.289 | 106.533
17 Health care 109.444 | 112.494 | 110.509 | 111.585| 112.855| 115.027 | 116.576
18 Transportation services 106.181 | 108.820 | 107.506 | 108.487 | 109.192 | 110.096 | 111.846
19 Recreation services 107.892 | 108.001 | 108.041 | 107.549 | 107.727 | 108.686 | 108.258
20 Food services and accommodations 109.167 | 112.421 | 110.197 | 111.622 | 112.968 | 114.896 | 115.529
21 Financial services and insurance 101.330 | 105.436 | 103.789 | 104.489 | 106.286 | 107.180 | 107.507
22 Other services 105.664 | 106.763 | 106.613 | 106.292 | 106.546 | 107.601 | 107.235
23 .?23{332,?2”Qé’ﬂ?,?fﬁé’ﬁ?fﬁ,ﬂ‘.&? (ﬁlfprl‘gﬂg)m{'t 109.134 | 113.665 | 111.989 | 113.069 | 115.309 | 114.293 | 111.854
24 Gross output of nonprofit institutions 2 107.351| 110.241 | 108.098 | 109.331 | 110.703 | 112.831 | 113.050
25 Less: Receipts from sales of goods and 106.806 | 109.175 | 106.879 | 108.162 | 109.255 | 112.405 | 113.501
services by nonprofit institutions
26 | Gross private domestic investment 136.102 (144.012 |137.809 (143.960 |146.468 |147.811 |148.704
27 Fixed investment 122.387 | 128.927 | 125.198 | 128.079 | 130.487 | 131.945| 131.843
28 Nonresidential 121.865 | 129.567 | 125.591 | 128.538 | 131.308 | 132.833 | 132.171
29 Structures 96.227 | 104.115| 100.840 | 103.880 | 105.113 | 106.625| 101.211
30 Equipment 147.015 | 156.476 | 151.298 | 155.374 | 159.494 | 159.738 | 160.756
31 Information processing equipment 118.707 | 122.022 | 116.410 | 123.482 | 121.297 | 126.898 | 123.460
32 Computers and peripheral equipment 112.889 | 110.141 | 104.097 | 110.415| 113.244 | 112.807 | 102.293
33 Other 121.049 | 126.777 | 121.337 | 128.711 | 124.525| 132.537 | 131.917
34 Industrial equipment 130.014 | 146.831 | 137.462 | 145.975 | 155.153 | 148.734 | 149.100
35 Transportation equipment 327.519 | 365.715| 351.147 | 353.669 | 381.341 | 376.702 | 390.742
36 Other equipment 132.277 | 131.916 | 135.040 | 131.427 | 130.072 | 131.126 | 133.637
37 Intellectual property products 113.278| 118.755| 115.595| 117.153 | 119.655 | 122.616 | 124.079
38 Software 4 115.221 | 119.400 | 116.848 | 118.064 | 120.597 | 122.092 | 124.409
39 Research and development 5 109.488| 117.034 | 112.746 | 114.925| 117.845| 122.619 | 123.428
40 Eﬂéﬁ;ﬁﬁg"“e”t"”erary-a“d EIISHE 119.751 | 122.145| 121.066 | 121.514 | 122.245 | 123.752 | 124.491
41 Residential 124.521 | 126.497 | 123.725 | 126.348 | 127.360 | 128.557 | 130.589
42 Change in private inventories - - - - - - -
43 Farm - - - - - - ---
44 Nonfarm --- --- --- --- --- --- ---
45 | Net exports of goods and services - - - - - - -—-
46 Exports 127.213 | 131.299 | 127.660 | 131.050 | 132.513 | 133.973 | 131.965
47 Goods 129.837 | 135.091 | 130.324 | 134.764 | 137.227 | 138.050 | 133.868
48 Services 121.801 | 123.449 | 122.146 | 123.360 | 122.775 | 125.515| 127.791
49 Imports 123.048 | 127.940| 124.756 | 128.135| 127.841 | 131.028 | 133.284
50 Goods 125.227 | 130.313 | 126.873 | 130.657 | 130.228 | 133.495 | 135.839
51 Services 114.134| 118.195| 116.129 | 117.732 | 118.035| 120.885 | 122.774
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Table 1.5.3. Real Gross Domestic Product, Expanded Detail, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
52 | Government consumption expenditures and | g3 599 | 93.547 | 92.860| 93.252| 94.265| 93.809| 93.660
gross investment

53 Federal 94.055| 92.265| 91.765| 91.556| 93.750| 91.989| 91.992
54 National defense 91.050 | 89.105| 88.024| 88.214| 91.552| 88.631| 88.372
55 Consumption expenditures 93.228 | 92.589| 91.686| 91.233| 95.671| 91.765| 91.789
56 Gross investment 83.286 | 76.655 74.936 77.431 76.813 77.439 76.163
57 Nondefense 99.562 | 98.037 | 98.603| 97.663| 97.760| 98.121| 98.601
58 Consumption expenditures 99.302 | 98.575| 99.155| 98.218| 98.431| 98.496| 99.116
59 Gross investment 100.287 | 96.314| 96.837| 95.889| 95.632| 96.896| 96.950
60 State and local 93.429 | 94.327 | 93.522| 94.297| 94.557| 94.932| 94.685
61 Consumption expenditures 95.782 | 96.790| 96.404| 96.690| 96.906| 97.160| 97.344
62 Gross investment 83.417 | 83.857 81.300 84.122 84.562 85.442 83.408

Legend / Footnotes:
1. Net expenses of NPISHSs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world;
excludes own-account investment (construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes
membership dues and fees.

4. Excludes software "embedded," or bundled, in computers and other equipment.

5. Research and development investment excludes expenditures for software development. Software development
expenditures are included in software investment on line 38.
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Table 1.5.4. Price Indexes for Gross Domestic Product, Expanded Detail
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Gross domestic product 106.739 |108.320 |107.694 (108.261 |108.643 |108.681 |108.677
2 | Personal consumption expenditures 107.333 |108.764 |108.156 (108.782 |109.116 |109.001 |108.454
3 Goods 106.211 | 105.808 | 105.769 | 106.240 | 106.278 | 104.946 | 102.607
4 Durable goods 94.712 | 92.379| 93.148| 92.711| 92.216| 91.442 90.871
5 Motor vehicles and parts 111.073 | 110.587 | 110.683 | 110.746 | 110.623 | 110.296 | 110.365
6 SUTEINE S el ORIl 92.074| 88.843| 90.045| 89.017| 88.469| 87.840| 87.189
equipment
7 Recreational goods and vehicles 77.137| 73.638| 74.851| 74.382| 73.211| 72.108 71.099
8 Other durable goods 103.885 | 102.255 | 102.552 | 102.165 | 102.684 | 101.619 | 101.019
9 Nondurable goods 112.025| 112.745| 112.230| 113.229| 113.586 | 111.933 | 108.546
10 Food and beverages purchased for 107.752 | 109.763 | 108.309 | 109.498 | 110.329 | 110.915 | 110.861
off-premises consumption
11 Clothing and footwear 105.732 | 106.162 | 105.785 | 106.442 | 106.791 | 105.631 | 105.425
12 Gasoline and other energy goods 150.297 | 145.161 | 148.390 | 150.709 | 148.965 | 132.582 | 103.238
13 Other nondurable goods 105.588 | 106.997 | 106.167 | 106.728 | 107.282 | 107.812 | 108.055
14 Services 107.919 | 110.294 | 109.390 | 110.097 | 110.584 | 111.105| 111.495
15 ggﬁﬁiig?d consumption expenditures (for 108.196 | 110.539 | 109.648 | 110.362 | 110.849 | 111.296 | 111.648
16 Housing and utilities 106.137 | 109.300 | 108.233 | 109.002 | 109.639 | 110.324 | 111.004
17 Health care 107.818 | 109.092 | 108.526 | 109.002 | 109.386 | 109.454 | 109.241
18 Transportation services 108.135 | 109.404 | 108.901 | 109.334 | 109.527 | 109.853 | 109.387
19 Recreation services 107.469 | 109.488 | 108.971 | 109.520| 109.747 | 109.713 | 110.183
20 Food services and accommodations 109.050 | 111.925| 110.472 | 111.583 | 112.280 | 113.365 | 114.219
21 Financial services and insurance 113.480 | 116.777 | 115.404 | 116.563 | 117.246 | 117.895| 118.497
22 Other services 108.820 | 110.848 | 110.197 | 110.776 | 111.051 | 111.368 | 111.809
23 rr:rs‘g'tlfggﬁgr;‘é’rt\'/‘l’gger"‘gjggr'lg‘lgis (ﬁlfprl‘ggg)m{'t 101.465 | 104.551 | 103.341 | 103.922 | 104.402 | 106.538 | 107.775
24 Gross output of nonprofit institutions 2 107.945| 110.156 | 109.315| 109.946 | 110.399 | 110.965 | 111.579
25 Less: Receipts from sales of goods and 110.166 | 112.061 | 111.352 | 112.000 | 112.443 | 112.446 | 112.843
services by nonprofit institutions
26 | Gross private domestic investment 103.632 [105.629 |105.094 [105.350 |105.843 |106.228 |106.165
27 Fixed investment 103.822 | 106.050 | 105.461 | 105.752 | 106.344 | 106.643 | 106.598
28 Nonresidential 103.186 | 104.448 | 104.059 | 104.370 | 104.643 | 104.719 | 104.683
29 Structures 108.416 | 111.143 | 110.452 | 110.843 | 111.489| 111.788| 111.046
30 Equipment 100.263 | 100.898 | 100.477 | 100.754 | 101.025 | 101.334 | 101.679
31 Information processing equipment 94.249 | 94.124 | 94.038| 94.200| 94.157| 94.101 94.530
32 Computers and peripheral equipment 89.527 | 89.503| 89.298| 89.576| 89.535| 89.605| 89.556
33 Other 96.250 | 96.091| 96.049| 96.168| 96.124| 96.021| 96.617
34 Industrial equipment 106.115 | 106.861 | 106.543 | 106.852 | 107.060 | 106.990 | 106.840
35 Transportation equipment 98.722| 99.796| 99.023| 99.291| 99.986 | 100.884 | 101.020
36 Other equipment 102.836 | 103.910 | 103.332 | 103.743 | 104.024 | 104.541 | 105.522
37 Intellectual property products 103.693 | 104.897 | 104.770 | 105.076 | 105.090 | 104.652 | 104.510
38 Software 4 99.543 | 99.438| 99.605| 99.745| 99.656| 98.744| 98.325
39 Research and development 5 109.650 | 112.372 | 111.956 | 112.417 | 112.497 | 112.620 | 112.496
40 Eﬂéﬁ;ﬁﬁg"“e”t"”erary-a“d Este 99.585 | 100.836 | 100.548 | 100.982 | 101.171 | 100.643 | 101.523
41 Residential 106.448 | 112.688 | 111.244 | 111.450 | 113.400| 114.657 | 114.575
42 Change in private inventories - - - - - - -
43 Farm - - - - - - ---
44 Nonfarm --- --- --- --- --- --- ---
45 | Net exports of goods and services - - - - - - -—-
46 Exports 112.001 | 112.109 | 112.716| 112.665 | 112.473 | 110.583 | 107.741
47 Goods 113.009| 112.232 | 113.471 | 113.077 | 112.537 | 109.844 | 106.145
48 Services 109.872 | 111.944 | 111.138| 111.846 | 112.437 | 112.357 | 111.387
49 Imports 113.529 | 113.327 | 114.082 | 113.862 | 113.709 | 111.655| 106.507
50 Goods 115.606 | 115.120 | 116.043 | 115.769 | 115.575 | 113.094 | 107.036
51 Services 104.401 | 105.461 | 105.469 | 105.487 | 105.516 | 105.371 | 104.282
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Table 1.5.4. Price Indexes for Gross Domestic Product, Expanded Detail
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

- 2014 2015
Line 2013 2014 | q T I |

52 | Government consumption expenditures and ;4 18 |109.875 [109.431 |109.805 [110.210 |110.056 |109.608

gross Investment

53 Federal 107.530 | 108.499 | 108.105 | 108.563 | 108.721 | 108.606 | 108.559
54 National defense 107.275 | 108.407 | 108.067 | 108.514 | 108.633 | 108.412 | 108.228
55 Consumption expenditures 107.814 | 108.979 | 108.559 | 109.084 | 109.257 | 109.014 | 108.790
56 Gross investment 105.335 | 106.324 | 106.322 | 106.442 | 106.330 | 106.201 | 106.188
57 Nondefense 107.966 | 108.684 | 108.199 | 108.675 | 108.899 | 108.962 | 109.143
58 Consumption expenditures 108.939 | 109.621 | 109.082 | 109.627 | 109.858 | 109.918 | 110.139
59 Gross investment 105.175| 106.017 | 105.696 | 105.965| 106.169 | 106.238 | 106.301
60 State and local 109.377 | 110.809 | 110.332 | 110.653 | 111.216 | 111.037 | 110.336
61 Consumption expenditures 109.676 | 110.990 | 110.541 | 110.844 | 111.415| 111.159 | 110.326
62 Gross investment 108.254 | 110.255 | 109.642 | 110.046 | 110.571| 110.761 | 110.694

Legend / Footnotes:
1. Net expenses of NPISHSs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world;
excludes own-account investment (construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes
membership dues and fees.

4. Excludes software "embedded," or bundled, in computers and other equipment.

5. Research and development investment excludes expenditures for software development. Software development
expenditures are included in software investment on line 38.
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Table 1.5.5. Gross Domestic Product, Expanded Detail
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 7 T T v q
1 Gross domestic product 16,768.1| 17,418.9| 17,044.0| 17,328.2| 17,599.8| 17,703.7| 17,693.3
2 | Personal consumption expenditures 11,484.3| 11,930.3| 11,728.5| 11,870.7| 12,002.0| 12,120.2| 12,122.6
3 Goods 3,851.2 3,968.7 3,890.6 3,964.5 4,011.5 4,008.0 3,928.2
4 Durable goods 1,249.3 1,302.5 1,262.3 1,298.4 1,320.2 1,329.0 1,325.1
5 Motor vehicles and parts 417.7 447.8 426.9 446.2 457.7 460.7 456.2
6 Furnishings and durable household equipment 280.9 287.5 281.7 287.0 289.4 292.1 294.1
7 Recreational goods and vehicles 348.7 361.6 350.6 359.4 366.9 369.6 368.0
8 Other durable goods 202.0 205.5 203.1 205.9 206.2 206.7 206.9
9 Nondurable goods 2,601.9 2,666.2 2,628.4 2,666.1 2,691.3 2,679.0 2,603.1
Food and beverages purchased for off-premises
10 consumption ges p P 872.2 888.6 879.4 886.0 892.6 896.6 895.9
11 Clothing and footwear 360.7 365.4 357.8 365.0 367.3 371.6 369.0
12 Gasoline and other energy goods 408.3 398.3 407.1 410.1 406.3 369.5 291.8
13 Other nondurable goods 960.7 1,013.9 984.0 1,005.0 1,025.1 1,041.3 1,046.4
14 Services 7,633.2 7,961.7 7,837.8 7,906.2 7,990.4 8,112.3 8,194.4
15 g':r‘\’/sice:gd consumption expenditures (for 7,3275| 7.633.7| 7518.4| 7,581.9| 7.6582| 7,776.2| 7,861.7
16 Housing and utilities 2,086.3 2,166.0 2,160.3 2,157.7 2,160.9 2,184.9 2,224.4
17 Health care 1,920.3 1,997.2 1,951.7 1,979.3 2,008.9 2,048.8 2,072.4
18 Transportation services 332.6 344.9 339.2 343.6 346.5 350.4 354.4
19 Recreation services 436.0 444.6 442.7 442.9 444.5 448.3 448.5
20 Food services and accommodations 714.7 755.5 730.8 747.7 761.5 781.9 792.2
21 Financial services and insurance 826.7 885.1 861.0 875.5 895.8 908.3 915.7
22 Other services 1,010.9 1,040.4 1,032.8 1,035.1 1,040.2 1,053.5 1,054.1
Final consumption expenditures of nonprofit
23 institutions sgrving hguseholds (NPISH’;) 1 305.6 328.0 319.4 324.3 332.2 336.1 332.7
24 Gross output of nonprofit institutions 2 1,242.9 1,302.5 1,267.3 1,289.2 1,310.8 1,342.8 1,352.9
25 Less: Receipts from sales of goods and services 937.2 974.5 947.9 964.9 978.5| 1,006.7| 1,020.1
by nonprofit institutions 3
26 | Gross private domestic investment 2,648.0 2,851.6 2,714.4 2,843.6 2,905.1 2,943.3 2,957.3
27 Fixed investment 2,573.9 2,769.6 2,674.3 2,743.4 2,810.6 2,850.0 2,846.6
28 Nonresidential 2,054.0 2,210.5 2,134.6 2,191.2 2,244.3 2,272.0 2,259.9
29 Structures 457.2 506.9 487.9 504.4 513.3 522.1 492.3
30 Equipment 949.7 1,017.3 979.5 1,008.6 1,038.2 1,042.9 1,053.1
31 Information processing equipment 286.5 294.1 280.3 297.9 292.5 305.8 298.9
32 Computers and peripheral equipment 77.6 75.7 71.4 75.9 77.9 77.6 70.3
33 Other 208.9 218.4 209.0 221.9 214.6 228.2 228.5
34 Industrial equipment 209.8 238.6 222.7 237.2 252.6 242.0 242.2
35 Transportation equipment 228.2 257.6 245.3 247.8 269.0 268.1 278.5
36 Other equipment 225.3 227.0 231.1 225.8 224.1 227.0 233.5
37 Intellectual property products 647.1 686.3 667.2 678.2 692.7 706.9 714.4
38 Software 4 294.5 304.9 298.9 302.4 308.6 309.6 314.1
39 Research and development 5 274.9 301.2 289.1 295.9 303.6 316.2 318.0
40 Entertainment, literary, and artistic originals 77.7 80.2 79.3 79.9 80.5 81.1 82.3
41 Residential 519.9 559.1 539.7 552.2 566.4 578.0 586.7
42 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 110.7
43 Farm 12.4 7.9 3.1 8.4 11.1 9.1 6.9
44 Nonfarm 61.7 74.1 37.0 91.8 83.4 84.3 103.8
45 | Net exports of goods and services -508.2 -538.2 -538.0 -549.2 -516.5 -549.2 -557.9
46 Exports 2,262.2 2,337.0 2,284.7 2,344.3 2,366.5 2,352.3 2,257.5
47 Goods 1,562.8 1,614.7 1,575.3 1,623.3 1,645.0 1,615.3 1,513.6
48 Services 699.4 722.2 709.5 721.1 721.4 737.0 743.9
49 Imports 2,770.4 2,875.2 2,822.7 2,893.5 2,883.0 2,901.5 2,815.4
50 Goods 2,302.3 2,385.5 2,341.5 2,405.6 2,393.7 2,401.1 2,312.4
51 Services 468.1 489.7 481.2 487.9 489.3 500.4 503.0
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Table 1.5.5. Gross Domestic Product, Expanded Detail

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 7 T T v q
5 | COVEIAITIENTE CEUBUGTIBHEN E{pRTelil e S| 3,143.9| 3,175.2| 3,139.1| 3,163.1| 3,209.3| 3,180.3| 3,171.3
gross investment

53 Federal 1,231.5 1,219.2 1,208.1 1,210.5 1,241.3 1,216.7 1,216.2
54 National defense 769.9 761.5 749.9 754.6 784.0 757.5 754.0
55 Consumption expenditures 616.4 618.9 610.5 610.4 641.1 613.6 612.5
56 Gross investment 153.5 142.6 139.4 144.2 142.9 143.9 141.5
57 Nondefense 461.6 457.6 458.2 455.9 457.3 459.2 462.2
58 Consumption expenditures 346.6 346.3 346.7 345.1 346.6 347.0 349.9
59 Gross investment 115.0 111.3 111.6 110.8 110.7 112.2 112.3
60 State and local 1,912.4 1,956.1 1,931.0 1,952.6 1,968.0 1,972.6 1,955.1
61 Consumption expenditures 1,584.5 1,620.4 1,607.4 1,616.6 1,628.5 1,629.1 1,619.9
62 Gross investment 327.8 335.7 323.6 336.1 339.4 343.6 335.2

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes

own-account investment (construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and

fees.

4. Excludes software "embedded," or bundled, in computers and other equipment.

5. Research and development investment excludes expenditures for software development. Software development expenditures are included in
software investment on line 38.
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Table 1.5.6. Real Gross Domestic Product, Expanded Detail, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 7 T T v q
1 Gross domestic product 15,710.3| 16,085.6 | 15,831.7| 16,010.4| 16,205.6| 16,294.7| 16,287.7
2 | Personal consumption expenditures 10,699.7 | 10,969.0| 10,844.3| 10,912.6| 10,999.5| 11,119.6| 11,177.9
3 Goods 3,626.0 3,750.9 3,678.3 3,731.6 3,774.5 3,819.0 3,828.4
4 Durable goods 1,319.0 1,410.0 1,355.0 1,400.4 1,431.5 1,453.3 1,458.1
5 Motor vehicles and parts 376.0 405.0 385.7 402.9 413.7 417.6 413.3
6 Furnishings and durable household equipment 305.1 323.6 312.7 322.3 327.1 332.5 337.2
7 Recreational goods and vehicles 452.0 491.2 468.3 483.1 501.0 512.4 517.5
8 Other durable goods 194.4 200.9 198.1 201.5 200.8 203.4 204.8
9 Nondurable goods 2,322.6 2,364.8 2,341.9 2,354.6 2,369.4 2,393.4 2,398.2
Food and beverages purchased for off-premises
10 consumption gesp P 809.4 809.6 811.9 809.2 809.0 808.3 808.2
11 Clothing and footwear 341.2 344.2 338.3 342.9 343.9 351.8 350.0
12 Gasoline and other energy goods 271.7 274.5 274.4 272.1 272.7 278.7 282.6
13 Other nondurable goods 909.9 947.5 926.8 941.7 955.6 965.9 968.4
14 Services 7,073.1| 7,218.6| 7,165.4| 7,181.4 7,225.9 7,301.7 7,349.8
15 g':r‘\’/sice:gd consumption expenditures (for 6,772.5| 6,905.9| 6,857.1| 6,870.3| 6,908.9| 6,987.2| 7,041.7
16 Housing and utilities 1,965.7 1,981.7 1,996.0 1,979.5 1,970.9 1,980.5 2,003.9
17 Health care 1,781.1 1,830.7 1,798.4 1,815.9 1,836.6 1,871.9 1,897.1
18 Transportation services 307.6 315.2 311.4 314.3 316.3 318.9 324.0
19 Recreation services 405.7 406.1 406.2 404.4 405.1 408.7 407.1
20 Food services and accommodations 655.4 674.9 661.5 670.1 678.2 689.8 693.6
21 Financial services and insurance 728.5 758.0 746.2 751.2 764.1 770.6 772.9
22 Other services 928.9 938.6 937.3 934.5 936.7 946.0 942.8
Final consumption expenditures of nonprofit
23 institutions sgrving hguseholds (NPISH’;) 1 301.2 313.7 3091 3121 s18.3 315.5 308.7
24 Gross output of nonprofit institutions 2 1,151.4 1,182.4 1,159.4 1,172.7 1,187.4 1,210.2 1,212.5
25 Less: Receipts from sales of goods and services 850.8 869.6 851.3 861.6 870.3 895.4 904.1
by nonprofit institutions 3
26 | Gross private domestic investment 2,556.2 2,704.7 2,588.2 2,703.7 2,750.8 2,776.1 2,792.8
27 Fixed investment 2,479.2 2,611.7 2,536.1 2,594.5 2,643.3 2,672.8 2,670.7
28 Nonresidential 1,990.6 2,116.4 2,051.5 2,099.6 2,144.8 2,169.8 2,158.9
29 Structures 421.7 456.2 441.9 455.2 460.6 467.2 443.5
30 Equipment 947.2 1,008.2 974.8 1,001.1 1,027.6 1,029.2 1,035.8
31 Information processing equipment 304.0 312.5 298.1 316.2 310.6 325.0 316.2
32 Computers and peripheral equipment 4 -— -— - - - -— -
33 Other 217.0 227.3 217.6 230.8 223.3 237.6 236.5
34 Industrial equipment 197.7 223.3 209.0 222.0 235.9 226.2 226.7
35 Transportation equipment 231.1 258.1 247.8 249.6 269.1 265.8 275.7
36 Other equipment 219.0 218.4 223.6 217.6 215.4 217.1 221.3
37 Intellectual property products 624.1 654.2 636.8 645.4 659.2 675.5 683.6
38 Software 5 295.9 306.6 300.0 303.2 309.7 313.5 319.5
39 Research and development 6 250.7 268.0 258.2 263.2 269.9 280.8 282.7
40 Entertainment, literary, and artistic originals 78.0 79.6 78.8 79.1 79.6 80.6 81.1
41 Residential 488.4 496.2 485.3 495.6 499.6 504.3 512.2
42 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 99.5
43 Farm 7.6 5.5 2.2 4.8 8.3 6.8 5.5
44 Nonfarm 55.2 65.2 33.3 80.7 73.7 73.3 94.9
45 | Net exports of goods and services -420.4 -452.6 -447.2 -460.4 -431.4 -471.4 -548.0
46 Exports 2,019.8 2,084.7 2,026.9 2,080.7 2,104.0 2,127.1 2,095.3
47 Goods 1,382.9 1,438.9 1,388.1 1,435.4 1,461.6 1,470.4 1,425.9
48 Services 636.6 645.2 638.4 644.7 641.6 656.0 667.9
49 Imports 2,440.3 2,537.3 2,474.1 2,541.1 2,535.3 2,598.5 2,643.3
50 Goods 1,991.5 2,072.4 2,017.7 2,077.8 2,071.0 2,123.0 2,160.2
51 Services 448.4 464.4 456.3 462.5 463.7 474.9 482.4
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Table 1.5.6. Real Gross Domestic Product, Expanded Detail, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 7 T T v q
5 | COVEIAITIENTE CEUBUGTIBHEN E{pRTelil e S| 2,8045| 2,889.7| 2,868.5| 2880.6| 2911.9| 2897.9| 28932
gross investment

53 Federal 1,145.3 1,123.5 1,117.4 1,114.9 1,141.6 1,120.1 1,120.2
54 National defense 717.7 702.4 693.9 695.4 721.7 698.7 696.6
55 Consumption expenditures 571.8 567.8 562.3 559.5 586.7 562.8 562.9
56 Gross investment 145.7 134.1 131.1 135.5 134.4 135.5 133.3
57 Nondefense 427.5 421.0 423.4 419.4 419.8 421.3 423.4
58 Consumption expenditures 318.2 315.8 317.7 314.7 315.4 315.6 317.6
59 Gross investment 109.3 105.0 105.5 104.5 104.2 105.6 105.7
60 State and local 1,748.4 1,765.2 1,750.2 1,764.7 1,769.5 1,776.6 1,771.9
61 Consumption expenditures 1,444.7 1,459.9 1,454.1 1,458.4 1,461.7 1,465.5 1,468.3
62 Gross investment 302.8 304.4 295.2 305.4 307.0 310.2 302.8
63 | Residual -44.0 -52.2 -45.6 -50.7 -53.1 -60.6 -64.0

Legend / Footnotes:

1. Net expenses of NPISHSs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes
own-account investment (construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and
fees.

4. The quantity index for computers can be used to accurately measure the real growth of this component. However, because computers exhibit
rapid changes in prices relative to other prices in the economy, the chained-dollar estimates should not be used to measure the component's
relative importance or its contribution to the growth rate of more aggregate series; accurate estimates of these contributions are shown in table
1.5.2 and real growth rates are shown in table 1.5.1.

5. Excludes software "embedded," or bundled, in computers and other equipment.

6. Research and development investment excludes expenditures for software development. Software development expenditures are included in
software investment on line 38.

Note. The residual line is the difference between the first line and the sum of the most detailed lines.
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Table 1.6.4. Price Indexes for Gross Domestic Purchases
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Gross domestic purchases 107.105 |108.599 |108.030 (108.553 |108.925 |108.886 |108.436
2 | Personal consumption expenditures 107.333 |108.764 |108.156 (108.782 |109.116 |109.001 |108.454
3 Goods 106.211 | 105.808 | 105.769 | 106.240 | 106.278 | 104.946 | 102.607
4 Durable goods 94.712 | 92.379| 93.148| 92.711| 92.216| 91.442 90.871
5 Motor vehicles and parts 111.073 | 110.587 | 110.683 | 110.746 | 110.623 | 110.296 | 110.365
6 FUIIIE NS i eUHED S [orsR el 92.074| 88.843| 90.045| 89.017| 88.469| 87.840| 87.189
equipment
7 Recreational goods and vehicles 77.137| 73.638| 74.851| 74.382| 73.211| 72.108 71.099
8 Other durable goods 103.885 | 102.255 | 102.552 | 102.165 | 102.684 | 101.619 | 101.019
9 Nondurable goods 112.025| 112.745| 112.230| 113.229| 113.586 | 111.933 | 108.546
10 Fel Ee DEVETEERS pLIEIESEE] Er 107.752 | 109.763 | 108.309 | 109.498 | 110.329 | 110.915 | 110.861
off-premises consumption
11 Clothing and footwear 105.732 | 106.162 | 105.785 | 106.442 | 106.791 | 105.631 | 105.425
12 Gasoline and other energy goods 150.297 | 145.161 | 148.390 | 150.709 | 148.965 | 132.582 | 103.238
13 Other nondurable goods 105.588 | 106.997 | 106.167 | 106.728 | 107.282 | 107.812 | 108.055
14 Services 107.919 | 110.294 | 109.390 | 110.097 | 110.584 | 111.105| 111.495
15 Household consumption expenditures 108.196 | 110.539 | 109.648 | 110.362 | 110.849 | 111.296 | 111.648
16 Housing and utilities 106.137 | 109.300 | 108.233 | 109.002 | 109.639 | 110.324 | 111.004
17 Health care 107.818 | 109.092 | 108.526 | 109.002 | 109.386 | 109.454 | 109.241
18 Transportation services 108.135 | 109.404 | 108.901 | 109.334 | 109.527 | 109.853 | 109.387
19 Recreation services 107.469 | 109.488 | 108.971 | 109.520 | 109.747 | 109.713 | 110.183
20 Food services and accommodations 109.050 | 111.925| 110.472 | 111.583 | 112.280 | 113.365 | 114.219
21 Financial services and insurance 113.480 | 116.777 | 115.404 | 116.563 | 117.246 | 117.895| 118.497
22 Other services 108.820 | 110.848 | 110.197 | 110.776 | 111.051 | 111.368 | 111.809
23 Final consumption expenditures of nonprofit | 147 465 | 104.551 | 103.341 | 103.922 | 104.402 | 106.538 | 107.775
institutions serving households (NPISHs)
24 | Gross private domestic investment 103.632 |105.629 |105.094 [105.350 |105.843 |106.228 |106.165
25 Fixed investment 103.822 | 106.050 | 105.461 | 105.752 | 106.344 | 106.643 | 106.598
26 Nonresidential 103.186 | 104.448 | 104.059 | 104.370 | 104.643 | 104.719 | 104.683
27 Structures 108.416| 111.143 | 110.452 | 110.843| 111.489| 111.788 | 111.046
28 Equipment 100.263 | 100.898 | 100.477 | 100.754 | 101.025| 101.334 | 101.679
29 Information processing equipment 94.249 | 94.124| 94.038| 94.200| 94.157| 94.101| 94.530
30 Computers and peripheral equipment 89.527 | 89.503| 89.298| 89.576| 89.535| 89.605 89.556
31 Other 96.250 96.091 96.049 96.168 96.124 96.021 96.617
32 Industrial equipment 106.115| 106.861 | 106.543 | 106.852 | 107.060 | 106.990 | 106.840
33 Transportation equipment 98.722 | 99.796 | 99.023 | 99.291| 99.986| 100.884 | 101.020
34 Other equipment 102.836 | 103.910 | 103.332 | 103.743 | 104.024 | 104.541 | 105.522
35 Intellectual property products 103.693 | 104.897 | 104.770 | 105.076 | 105.090 | 104.652 | 104.510
36 Software 1 99.543 | 99.438| 99.605| 99.745| 99.656| 98.744| 98.325
37 Research and development 109.650 | 112.372| 111.956 | 112.417 | 112.497 | 112.620 | 112.496
38 Eﬂéﬁ;ﬁﬁg""e“t"“erary'a”d EIISIE 99.585 | 100.836 | 100.548 | 100.982 | 101.171 | 100.643 | 101.523
39 Residential 106.448 | 112.688 | 111.244 | 111.450| 113.400 | 114.657 | 114.575
40 Change in private inventories - - - - - - -
41 Farm - - - - - - -
42 Nonfarm --- --- --- --- --- --- ---
43 | Government consumption expenditures and |1 4 518 109.875 |109.431 |109.805 |110.210 |110.056 |109.608
gross investment
44 Federal 107.530 | 108.499 | 108.105 | 108.563 | 108.721 | 108.606 | 108.559
45 National defense 107.275| 108.407 | 108.067 | 108.514 | 108.633 | 108.412 | 108.228
46 Consumption expenditures 107.814 | 108.979 | 108.559 | 109.084 | 109.257 | 109.014 | 108.790
47 Gross investment 105.335| 106.324 | 106.322 | 106.442 | 106.330 | 106.201 | 106.188
48 Nondefense 107.966 | 108.684 | 108.199 | 108.675 | 108.899 | 108.962 | 109.143
49 Consumption expenditures 108.939 | 109.621 | 109.082 | 109.627 | 109.858 | 109.918 | 110.139
50 Gross investment 105.175| 106.017 | 105.696 | 105.965 | 106.169 | 106.238 | 106.301
51 State and local 109.377 | 110.809 | 110.332| 110.653| 111.216| 111.037 | 110.336
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Table 1.6.4. Price Indexes for Gross Domestic Purchases
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

: 2014 2015
Line 2013 | 2014 , o o = |

52 Consumption expenditures 109.676 | 110.990 | 110.541 | 110.844 | 111.415| 111.159 | 110.326
53 Gross investment 108.254 | 110.255 | 109.642 | 110.046 | 110.571 | 110.761 | 110.694

Addenda:
54 | Final sales of computers to domestic 80.928| 78.465| 79.314| 79.086| 78.224| 77.237| 76.134
purchasers
55 | Gross domestic purchases excluding final sales | 107 363 | 108.899 | 108.315 | 108.846 | 109.232 | 109.204 | 108.761
of computers to domestic purchasers
56 | Food 3 107.503 | 109.084 | 107.816 | 108.919 | 109.545 | 110.054 | 109.917
57 Energy goods and services 128.594 | 127.504 | 129.211 | 130.827 | 129.378 | 120.599 | 104.370
58 Sﬁgf;;*““es“c purchases excluding food and | 146 300 | 107.868 | 107.267 | 107.723 | 108.141 | 108.342 | 108.382
59 | Gross domestic product 106.739 | 108.320 | 107.694 | 108.261 | 108.643 | 108.681 | 108.677
60 Gross domestic product excluding final 106.923 | 108.539 | 107.899 | 108.471 | 108.868 | 108.917 | 108.923
sales of computers

61 Food 3 108.605 | 109.298 | 108.268 | 109.961 | 109.724 | 109.239 | 108.820
62 Energy goods and services 98.479| 98.567 | 99.298 | 100.264 | 99.592| 95.115 93.225
63 Sﬁgf;;“”“esnc product excluding food and | 1 g51 | 108.497 | 107.853 | 108.345 | 108.794 | 108.995 | 109.071
64 Final sales of domestic product 106.762 | 108.377 | 107.742 | 108.316 | 108.713 | 108.735| 108.734
65 Final sales to domestic purchasers 107.126 | 108.652 | 108.075 | 108.605 | 108.992 | 108.937 | 108.487
66 gzﬂﬁ;ggmfmmamr““g“”Sdome“m 107.099 | 108.569 | 107.995 | 108.525 | 108.887 | 108.854 | 108.391

Legend / Footnotes:
1. Excludes software "embedded,"” or bundled, in computers and other equipment.
2. Some components of final sales of computers include computer parts.
3. Food excludes personal consumption expenditures for purchased meals and beverages, which are classified in food services.
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Table 1.6.7. Percent Change From Preceding Period in Prices for Gross Domestic Purchases
[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T v ]
1 Gross domestic purchases 1.3 1.4 1.4 2.0 1.4 -0.1 -1.6
2 | Personal consumption expenditures 1.2 1.3 1.4 2.3 1.2 -0.4 -2.0
3 Goods -0.5 -0.4 -0.6 1.8 0.1 -4.9 -8.6
4 Durable goods -1.8 -2.5 -2.8 -1.9 -2.1 -3.3 -2.5
5 Motor vehicles and parts 0.6 -0.4 -1.5 0.2 -0.4 -1.2 0.3
6 Furnishings and durable household 2.0 35 26 45 24 28 2.9
equipment
7 Recreational goods and vehicles -5.3 -4.5 -4.5 -2.5 -6.2 -5.9 -5.5
8 Other durable goods -0.2 -1.6 -2.9 -1.5 2.0 -4.1 -2.3
9 Nondurable goods 0.2 0.6 0.6 3.6 1.3 -5.7 -11.6
10 Food and_ beverages pu_rchased for 1.0 1.9 1.4 45 3.1 21 _0.2
off-premises consumption
11 Clothing and footwear 0.9 0.4 0.2 2.5 1.3 -4.3 -0.8
12 Gasoline and other energy goods -2.6 -3.4 -2.1 6.4 -4.5 -37.3 -63.2
13 Other nondurable goods 0.3 1.3 1.0 2.1 2.1 2.0 0.9
14 Services 2.1 2.2 2.3 2.6 1.8 1.9 1.4
15 Household consumption expenditures 2.1 2.2 2.2 2.6 1.8 1.6 1.3
16 Housing and utilities 2.5 3.0 4.1 2.9 2.4 2.5 2.5
17 Health care 1.4 1.2 0.5 1.8 1.4 0.2 -0.8
18 Transportation services 1.3 1.2 0.3 1.6 0.7 1.2 -1.7
19 Recreation services 1.7 1.9 2.6 2.0 0.8 -0.1 1.7
20 Food services and accommodations 2.1 2.6 3.1 4.1 2.5 3.9 3.0
21 Financial services and insurance 2.7 2.9 1.4 4.1 2.4 2.2 2.1
22 Other services 2.2 1.9 2.2 2.1 1.0 1.1 1.6
Final consumption expenditures of nonprofit
23 institutions seprving hguseholds (NPISHE) 1.7 3.0 5.6 2:3 1.9 8.4 4.7
24 | Gross private domestic investment 1.8 1.9 2.4 1.0 1.9 1.5 -0.2
25 Fixed investment 1.8 2.1 2.8 1.1 2.3 1.1 -0.2
26 Nonresidential 1.1 1.2 1.4 1.2 1.1 0.3 -0.1
27 Structures 2.8 2.5 2.3 1.4 2.4 1.1 -2.6
28 Equipment 0.4 0.6 0.8 1.1 1.1 1.2 1.4
29 Information processing equipment -1.0 -0.1 0.0 0.7 -0.2 -0.2 1.8
30 Computers and peripheral equipment -0.7 0.0 0.0 1.3 -0.2 0.3 -0.2
31 Other -1.1 -0.2 0.0 0.5 -0.2 -0.4 2.5
32 Industrial equipment 0.3 0.7 1.8 1.2 0.8 -0.3 -0.6
33 Transportation equipment 1.6 1.1 0.5 1.1 2.8 3.6 0.5
34 Other equipment 1.3 1.0 1.0 1.6 1.1 2.0 3.8
35 Intellectual property products 0.8 1.2 1.7 1.2 0.1 -1.7 -0.5
36 Software 1 0.6 -0.1 -0.1 0.6 -0.4 -3.6 -1.7
37 Research and development 1.3 2.5 3.3 1.7 0.3 0.4 -0.4
38 Entertainment, literary, and artistic 0.1 1.3 25 1.7 0.8 21 35
originals
39 Residential 5.0 5.9 8.6 0.7 7.2 4.5 -0.3
40 Change in private inventories - - - - - - -
41 Farm --- --- - - --- --- -
42 Nonfarm --- - - - --- --- -
43 | Government consumption expenditures and 1.2 1.2 0.4 1.4 1.5 _0.6 1.6
gross investment
44 Federal 1.1 0.9 -2.5 1.7 0.6 -0.4 -0.2
45 National defense 0.8 1.1 0.1 1.7 0.4 -0.8 -0.7
46 Consumption expenditures 0.9 1.1 -0.2 1.9 0.6 -0.9 -0.8
47 Gross investment 0.6 0.9 1.0 0.5 -0.4 -0.5 0.0
48 Nondefense 1.6 0.7 -6.5 1.8 0.8 0.2 0.7
49 Consumption expenditures 1.9 0.6 -8.6 2.0 0.8 0.2 0.8
50 Gross investment 0.9 0.8 0.0 1.0 0.8 0.3 0.2
51 State and local 1.3 1.3 2.2 1.2 2.1 -0.6 -2.5
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Table 1.6.7. Percent Change From Preceding Period in Prices for Gross Domestic Purchases
[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T i Y, i
52 Consumption expenditures 1.2 1.2 2.3 1.1 2.1 -0.9 -3.0
53 Gross investment 1.8 1.8 1.7 1.5 1.9 0.7 -0.2
Addenda:

54 Final sales 02]: computers to domestic 4.0 3.0 31 11 43 5.0 56
purchasers

55 Gross domestic purchases excluding final sales 1.3 1.4 1.4 2.0 1.4 0.1 1.6
of computers to domestic purchasers

56 Food 3 1.0 1.5 1.3 4.2 2.3 1.9 -0.5

57 Energy goods and services -0.8 -0.8 2.8 5.1 -4.4 -24.5 -43.9

58 Sr:g?;ydomestlc purchases excluding food and 1.4 15 1.3 1.7 1.6 0.7 0.1

59 Gross domestic product 1.5 1.5 1.3 2.1 1.4 0.1 0.0

60 Gross domestic product excluding final 15 15 1.3 21 15 0.2 0.0

sales of computers

61 Food 3 1.0 0.6 1.4 6.4 -0.9 -1.8 -1.5

62 Energy goods and services -0.5 0.1 4.0 3.9 -2.7 -16.8 -7.7

63 Sr:gf;ydomestic product excluding food and 1.6 1.6 1.2 1.8 1.7 0.7 0.3

64 Final sales of domestic product 1.5 1.5 1.4 2.1 1.5 0.1 0.0

65 Final sales to domestic purchasers 1.3 1.4 1.4 2.0 1.4 -0.2 -1.6

66 Implicit prlczle deflator for gross domestic 1.3 1.4 1.4 20 1.3 01 1.7
purchases

Legend / Footnotes:

1. Excludes software "embedded,"” or bundled, in computers and other equipment.

2. Some components of final sales of computers include computer parts.
3. Food excludes personal consumption expenditures for purchased meals and beverages, which are classified in food services.
4. The percent change for this series is calculated from the implicit price deflator in NIPA table 1.6.4.
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Table 1.6.8. Contributions to Percent Change in the Gross Domestic Purchases Price Index

Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T v i
Percent change at annual rate:
1 Gross domestic purchases 1.3 1.4 1.4 2.0 1.4 -0.1 -1.6
Percentage points at annual rates:
2 | Personal consumption expenditures 0.80 0.89 0.91 1.55 0.82 -0.28 -1.33
3 Goods -0.11 -0.08 -0.12 0.40 0.03 -1.11 -1.95
4 Durable goods -0.13 -0.18 -0.21 -0.13 -0.16 -0.25 -0.18
5 Motor vehicles and parts 0.01 -0.01 -0.04 0.01 -0.01 -0.03 0.01
6 FUITIE NG E Eel eUIE0 )2 Hotse sl 0.03| -0.06| -0.04| -007| -0.04 -0.05 -0.05
equipment
7 Recreational goods and vehicles -0.11 -0.09 -0.09 -0.05 -0.13 -0.12 -0.11
8 Other durable goods 0.00 -0.02 -0.03 -0.02 0.02 -0.05 -0.03
9 Nondurable goods 0.03 0.10 0.08 0.53 0.19 -0.87 -1.77
10 Foel el DRvEEes pLitiesee! o 005 0.09| o007 o022 o015 0.10| -0.01
off-premises consumption
11 Clothing and footwear 0.02 0.01 0.00 0.05 0.03 -0.09 -0.02
12 Gasoline and other energy goods -0.06 -0.08 -0.05 0.14 -0.11 -0.99 -1.80
13 Other nondurable goods 0.02 0.08 0.06 0.12 0.12 0.11 0.05
14 Services 0.90 0.97 1.03 1.15 0.78 0.83 0.63
15 Household consumption expenditures 0.87 0.92 0.93 1.11 0.75 0.68 0.54
16 Housing and utilities 0.30 0.36 0.48 0.35 0.28 0.30 0.30
17 Health care 0.16 0.13 0.05 0.19 0.16 0.03 -0.09
18 Transportation services 0.02 0.02 0.01 0.03 0.01 0.02 -0.03
19 Recreation services 0.04 0.05 0.06 0.05 0.02 0.00 0.04
20 Food services and accommodations 0.08 0.11 0.13 0.17 0.10 0.16 0.13
21 Financial services and insurance 0.13 0.14 0.07 0.20 0.12 0.11 0.10
22 Other services 0.13 0.11 0.13 0.12 0.06 0.07 0.09
Final consumption expenditures of nonprofit
23 institutions stgrving hguseholds (NPISHg) 0.03 0.05 0.10 0.04 0.03 0.15 0.08
24 | Gross private domestic investment 0.27 0.30 0.38 0.15 0.30 0.23 -0.04
25 Fixed investment 0.27 0.32 0.42 0.17 0.35 0.17 -0.03
26 Nonresidential 0.13 0.15 0.17 0.15 0.13 0.04 -0.02
27 Structures 0.07 0.07 0.06 0.04 0.07 0.03 -0.07
28 Equipment 0.02 0.04 0.04 0.06 0.06 0.07 0.08
29 Information processing equipment -0.02 0.00 0.00 0.01 0.00 0.00 0.03
30 Computers and peripheral equipment 0.00 0.00 0.00 0.01 0.00 0.00 0.00
31 Other -0.01 0.00 0.00 0.01 0.00 -0.01 0.03
32 Industrial equipment 0.00 0.01 0.02 0.02 0.01 0.00 -0.01
33 Transportation equipment 0.02 0.02 0.01 0.02 0.04 0.05 0.01
34 Other equipment 0.02 0.01 0.01 0.02 0.01 0.02 0.05
35 Intellectual property products 0.03 0.04 0.06 0.04 0.00 -0.06 -0.02
36 Software 1 0.01 0.00 0.00 0.01 -0.01 -0.06 -0.03
37 Research and development 0.02 0.04 0.05 0.03 0.00 0.01 -0.01
38 Eﬂgﬁ;ﬁg‘me”t’ literary, and artistic 0.00 0.01 0.01 0.01 0.00 -0.01 0.02
39 Residential 0.14 0.18 0.25 0.02 0.22 0.14 -0.01
40 Change in private inventories 0.00 -0.03 -0.05 -0.02 -0.05 0.06 -0.01
41 Farm 0.00 -0.02 -0.01 -0.01 -0.04 0.00 -0.01
42 Nonfarm 0.00 -0.01 -0.04 -0.01 0.00 0.06 0.00
43 | Government consumption expenditures and 0.23 0.21 0.07 0.25 0.26 _0.10 _0.28
gross investment
44 Federal 0.08 0.06 -0.17 0.12 0.04 -0.03 -0.01
45 National defense 0.04 0.05 0.00 0.07 0.02 -0.03 -0.03
46 Consumption expenditures 0.03 0.04 -0.01 0.07 0.02 -0.03 -0.03
47 Gross investment 0.01 0.01 0.01 0.00 0.00 0.00 0.00
48 Nondefense 0.05 0.02 -0.18 0.05 0.02 0.01 0.02
49 Consumption expenditures 0.04 0.01 -0.18 0.04 0.02 0.00 0.02

Page 44 of 127



Bureau of Economic Analysis

Table 1.6.8. Contributions to Percent Change in the Gross Domestic Purchases Price Index
Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T V] i

50 Gross investment 0.01 0.01 0.00 0.01 0.00 0.00 0.00

51 State and local 0.15 0.14 0.24 0.13 0.22 -0.07 -0.27

52 Consumption expenditures 0.11 0.11 0.21 0.10 0.19 -0.08 -0.27

53 Gross investment 0.03 0.03 0.03 0.03 0.04 0.01 0.00

Addenda:

54 | Final sales of computers to domestic -0.03| -002| -003| -0.01| -003| -004| -0.04
purchasers

55 Gross domestic purchases excluding final sales 1.33 1.42 1.38 1.96 1.41 -0.10 -1.60
of computers to domestic purchasers

56 Food 3 0.05 0.07 0.06 0.20 0.11 0.09 -0.02

57 Energy goods and services -0.03 -0.03 0.10 0.18 -0.16 -0.92 -1.76

58 Sr:gfgydomestic purchases excluding food and 1.27 1.35 1.19 1.56 1.42 0.68 0.14

Legend / Footnotes:
1. Excludes software "embedded," or bundled, in computers and other equipment.
2. Some components of final sales of computers include computer parts.
3. Food excludes personal consumption expenditures for purchased meals and beverages, which are classified in food services.
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Table 1.7.1. Percent Change from Preceding Period in Real Gross Domestic Product, Real Gross National Product, and Real
Net National Product

[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T i V] 1

1 | Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
2 | Plus: Income receipts from the rest of the world 0.9 0.7 5.7 1.0 7.9 -15.0 -16.9
3 | Less: Income payments to the rest of the world 2.2 3.5 14.4 0.3 0.0 1.8 -0.2
4 | Equals: Gross national product 2.2 2.3 -2.8 4.6 5.3 1.4 -1.0
5 | Less: Consumption of fixed capital 2.0 2.2 2.1 2.2 2.5 2.5 2.4
6 Private 2.3 2.4 2.3 2.3 2.7 2.7 2.6
7 Government 0.8 1.4 1.5 1.5 1.6 1.5 1.5
8 General government 0.8 1.3 1.4 1.5 1.5 1.5 1.5
9 Government enterprises 1.2 1.6 1.8 1.5 1.7 1.4 1.4

10 | Equals: Net national product 2.2 2.3 -3.7 5.0 5.8 1.2 -1.6

Addenda:

11 Gross domestic income 1 2.2 2.2 -0.8 4.0 5.2 3.7 1.9

12 Gross national income 2 2.1 2.1 -1.5 3.9 5.5 2.8 1.1

13 Net domestic product 2.3 2.4 -2.9 5.1 5.4 2.2 -0.6

14 Net domestic income 3 2.2 2.2 -1.3 4.3 5.7 3.9 1.9

15 Net domestic purchases 1.9 2.6 -0.9 5.3 4.3 3.3 1.5

16 Gross national product, current dollars 3.7 3.8 -1.5 6.8 6.7 1.5 -1.1

Legend / Footnotes:

1. Gross domestic income deflated by the implicit price deflator for gross domestic product.
2. Gross national income deflated by the implicit price deflator for gross national product.
3. Net domestic income deflated by the implicit price deflator for net domestic product.
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Table 1.7.3. Real Gross Domestic Product, Real Gross
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

National Product, and Real Net National Product, Quantity Indexes

. 2014 2015
Line 2013 2014 i m T v i

1 | Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.962
2 | Plus: Income receipts from the rest of the world 106.335 107.104 106.977 107.236 109.283 104.920 100.176
3 | Less: Income payments to the rest of the world 100.202 103.740 103.571 103.637 103.641 104.108 104.057
4 | Equals: Gross national product 109.147 111.624 109.883 111.119 112.557 112.937 112.660
5 | Less: Consumption of fixed capital 105.818 108.155 107.225 107.803 108.461 109.132 109.783
6 Private 105.514 108.060 107.056 107.674 108.387 109.122 109.830
7 Government 107.156 108.604 107.990 108.398 108.816 109.210 109.621
8 General government 107.070 108.483 107.872 108.279 108.692 109.088 109.504
9 Government enterprises 107.779 109.483 108.848 109.267 109.718 110.101 110.471

10 | Equals: Net national product 109.785 112.289 110.393 111.754 113.341 113.666 113.211

Addenda:
11 Net domestic product 109.567 112.221 110.299 111.667 113.155 113.763 113.579
12 Net domestic purchases 109.466 112.305 110.400 111.836 113.031 113.952 114.390
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Table 1.7.4. Price Indexes for Gross Domestic Product,
[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

Gross National Product, and Net National Product

. 2014 2015
Line 2013 2014 i m T v i

1 | Gross domestic product 106.739 108.320 107.694 108.261 108.643 108.681 108.677
2 | Plus: Income receipts from the rest of the world 117.448 119.100 118.508 119.072 119.481 119.340 118.846
3 | Less: Income payments to the rest of the world 117.483 119.263 118.605 119.199 119.642 119.606 119.126
4 | Equals: Gross national product 106.860 108.438 107.815 108.380 108.762 108.794 108.785
5 | Less: Consumption of fixed capital 104.830 106.821 106.274 106.626 107.077 107.307 107.318
6 Private 104.380 106.511 105.925 106.294 106.783 107.041 107.062
7 Government 106.746 108.132 107.754 108.033 108.314 108.428 108.392
8 General government 106.352 107.675 107.346 107.608 107.838 107.907 107.861
9 Government enterprises 109.667 111.522 110.781 111.178 111.841 112.287 112.327

10 | Equals: Net national product 107.248 108.748 108.111 108.716 109.085 109.081 109.068

Addenda:
11 Net domestic product 107.109 108.612 107.971 108.579 108.948 108.950 108.943
12 Net domestic purchases 107.531 108.933 108.360 108.915 109.273 109.185 108.650
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Bureau of Economic Analysis
Table 1.7.5. Relation of Gross Domestic Product, Gross National Product, Net National
Product, National Income, and Personal Income

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 7 T T v q
1 Gross domestic product 16,768.1| 17,418.9| 17,044.0| 17,328.2| 17,599.8| 17,703.7| 17,693.3
2 | Plus: Income receipts from the rest of the world 810.4 827.7 822.6 828.5 847.2 812.4 772.5
3 | Less: Income payments to the rest of the world 586.1 616.0 611.6 615.0 617.3 619.9 617.1
4 | Equals: Gross national product 16,992.4| 17,630.6 | 17,255.0| 17,541.7| 17,829.6| 17,896.2| 17,848.6
5 Less: Consumption of fixed capital 2,627.2 2,736.2 2,698.7 2,722.3 2,750.4 2,773.4 2,790.2
6 Private 2,120.8 2,216.3 2,183.5 2,203.8 2,228.6 2,249.2 2,264.2
7 Domestic business 1,693.7 1,762.1 1,735.9 1,753.5 1,771.9 1,787.1 1,800.2
8 Capital consumption allowances 1,706.4 1,514.2 1,487.6 1,504.4 1,522.8 1,541.9 1,272.7
9 Less: Capital consumption adjustment 12.7 -247.9 -248.2 -249.1 -249.1 -245.2 -527.5
10 Households and institutions 427.1 454.2 447.7 450.3 456.7 462.0 464.0
11 Government 506.4 519.9 515.2 518.5 521.8 524.2 526.0
12 General government 444 .4 455.8 451.9 454.7 457.4 459.4 460.9
13 Government enterprises 62.0 64.1 63.3 63.7 64.4 64.9 65.1
14 | Equals: Net national product 14,365.1| 14,894.4| 14,556.3 | 14,819.5| 15,079.2| 15,122.8| 15,058.4
15 | Less: Statistical discrepancy -211.9 -182.0 -177.5 -153.5 -165.7 -231.6 -325.9
16 | Equals: National income 14,577.1| 15,076.5| 14,733.7 | 14,972.9| 15,244.9| 15,354.3| 15,384.3
Less:
Corporate profits with inventory valuation and
17 Capﬂal Congumption adjustmen{is 2,106.9| 2,089.8| 1,942.1| 2,106.2| 2,170.7| 2,140.3| 2,029.5
18 Taxes on production and imports less subsidies 1 1,102.3 1,145.8 1,126.8 1,140.5 1,155.0 1,160.9 1,159.8
19 ggr':]tgst#;'ons for government social insurance, 1,1045| 1,162.1| 1,46.6| 1,542 1,166.1| 1,181.5| 1,195.6
20 Net interest and miscellaneous payments on assets 499.8 486.3 506.5 461.0 479.3 498.4 531.5
21 Business current transfer payments (net) 120.6 140.6 119.2 123.0 182.4 137.8 136.5
22 Current surplus of government enterprises 1 -29.6 -34.2 -31.1 -33.6 -36.3 -35.7 -34.5
23 | Plus: Personal income receipts on assets 2,079.7 2,125.3 2,090.4 2,127.0 2,138.3 2,145.5 2,152.1
24 | Plus: Personal current transfer receipts 2,414.5 2,522.7 2,470.9 2,511.8 2,545.3 2,562.7 2,615.3
25 | Equals: Personal income 14,166.9 | 14,733.9| 14,484.7| 14,660.5| 14,811.2 | 14,979.3| 15,133.3
Addenda:
26 Gross domestic income 16,980.0| 17,601.0| 17,221.5 17,481.7 17,765.5 17,935.2 18,019.1
27 Gross national income 17,204.3| 17,812.7| 17,432.5| 17,695.2| 17,995.3| 18,127.7| 18,174.5
28 Gross national factor income 2 16,011.1| 16,560.4| 16,217.5| 16,465.3| 16,694.2| 16,864.7| 16,912.7
29 Net domestic product 14,140.8 | 14,682.7 | 14,345.3| 14,606.0| 14,849.3| 14,930.3| 14,903.0
30 Net domestic income 14,352.7 | 14,864.8| 14,522.7 14,759.4 15,015.0 15,161.8 15,228.9
31 Net national factor income 3 13,383.8| 13,824.2| 13,518.8| 13,743.0| 13,943.8| 14,091.3| 14,1225
32 Net domestic purchases 14,649.0| 15,221.0| 14,883.2| 15,155.2| 15,365.9| 15,479.5| 15,460.9

Legend / Footnotes:

1. Prior to 1959, current surplus of government enterprises (line 22) is not shown separately; subsidies are included net of the current surplus of
government enterprises in line 18.

2. Consists of compensation of employees, proprietors' income with inventory valuation adjustment (IVA) and capital consumption adjustment
(CCAdj), rental income of persons with CCAdj, corporate profits with IVA and CCAdj, net interest and miscellaneous payments, and consumption of
fixed capital.

3. Consists of gross national factor income less consumption of fixed capital.
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Bureau of Economic Analysis
Table 1.7.6. Relation of Real Gross Domestic Product, Real Gross National Product, and Real Net National Product, Chained

Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T v i
1 | Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,287.7
2 | Plus: Income receipts from the rest of the world 690.0 695.0 694.2 695.9 709.1 680.8 650.0
3 | Less: Income payments to the rest of the world 498.9 516.5 515.6 516.0 516.0 518.3 518.0
4 | Equals: Gross national product 15,902.4 16,263.4 16,009.8 16,189.8 16,399.3 16,454.7 16,414.3
5 | Less: Consumption of fixed capital 2,506.2 2,561.5 2,539.5 2,5653.2 2,568.8 2,584.6 2,600.1
6 Private 2,031.8 2,080.9 2,061.5 2,073.4 2,087.2 2,101.3 2,114.9
7 Government 474.4 480.8 478.1 479.9 481.8 483.5 485.3
8 General government 417.8 423.4 421.0 422.6 424.2 425.7 427.3
9 Government enterprises 56.6 57.5 57.1 57.3 57.6 57.8 58.0
10 | Equals: Net national product 13,395.3 13,700.8 13,469.5 13,635.6 13,829.2 13,868.8 13,813.3
Addenda:
11 Gross domestic income 1 15,908.8 16,253.7 15,996.4 16,152.2 16,358.2 16,507.8 16,587.6
12 Gross national income 2 16,100.8 16,431.3 16,174.4 16,331.5 16,551.7 16,667.7 16,714.0
13 Net domestic product 13,203.2 13,523.0 13,291.4 13,456.2 13,635.6 13,708.8 13,686.6
14 Net domestic income 3 13,401.1 13,690.7 13,455.8 13,597.7 13,787.8 13,921.4 13,985.9
15 Net domestic purchases 13,624.0 13,977.2 13,740.2 13,918.9 14,067.6 14,182.2 14,236.8

Legend / Footnotes:

1. Gross domestic income deflated by the implicit price deflator for gross domestic product.

2. Gross national income deflated by the implicit price deflator for gross national product.
3. Net domestic income deflated by the implicit price deflator for net domestic product.
Note. Except as noted in footnotes 1, 2 and 3, chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value

of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding

chained-dollar estimates are usually not additive.
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Bureau of Economic Analysis
Table 1.8.3. Command-Basis Real Gross Domestic Product and Gross National Product, Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 | Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.962
2 | Less: Exports of goods and services 127.213 131.299 127.660 131.050 132.513 133.973 131.965
3 | Plus: Imports of goods and services 123.048 127.940 124.756 128.135 127.841 131.028 133.284
4 | Equals: Gross domestic purchases 108.889 111.649 109.898 111.199 112.309 113.191 113.663
5 | Plus: Exports of goods and services, command 133.028 135.534 133.224 136.041 136.857 136.087 131.145
6 | pS55: mports of goods and services, command 130.428 133.500 131.776 134.434 133.486 134.391 130.944
7 Eﬂ;;f;%?g""am*bagsQ“BSdO”WS“C 108.578 111.242 109.422 110.711 112.061 112.763 113.165
g | Plus: Income receipts from the rest of the world, 116.603 117.453 117.357 117.632 119.877 114.997 109.797
command basis
g | Less: Income payments to the rest of the world, 109.911 113.930 113.713 113.804 113.841 114.360 114.318
command basis
10 Eﬂ;;ﬁ&%?g"“m“*baSBEWOSS”aﬂona' 108.890 111.427 109.629 110.913 112.348 112.808 112.975
Addenda:
11 Command-basis net domestic product 4 109.129 111.853 109.861 111.288 112.771 113.478 113.828
12 Net domestic product 109.567 112.221 110.299 111.667 113.155 113.763 113.579
13 Command-basis net national product 4 109.488 112.061 110.098 111.518 113.100 113.519 113.591
14 Net national product 109.785 112.289 110.393 111.754 113.341 113.666 113.211
Percent change from preceding period
(seasonally adjusted at annual rates):
15 Real gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
16 Command-basis gross domestic product 2.4 2.5 -2.1 4.8 5.0 2.5 1.4
17 Real gross national product 2.2 2.3 -2.8 4.6 5.3 1.4 -1.0
18 Command-basis gross national product 2.3 2.3 -2.8 4.8 5.3 1.6 0.6

Legend / Footnotes:
1. Deflator is the gross domestic purchases price index.

2. This measure is called "real gross domestic income" in the System of National Accounts, 2008.
3. This measure is called "real gross national income" in the System of National Accounts, 2008.

4. Deflator is the net domestic purchases price index.
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Table 1.8.6. Command-Basis Real Gross Domestic Product and Gross National Product, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 | Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,287.7
2 | Less: Exports of goods and services 2,019.8 2,084.7 2,026.9 2,080.7 2,104.0 2,127.1 2,095.3
3 | Plus: Imports of goods and services 2,440.3 2,537.3 2,474.1 2,541.1 2,535.3 2,598.5 2,643.3
4 | Equals: Gross domestic purchases 16,131.0 16,539.9 16,280.4 16,473.2 16,637.7 16,768.3 16,838.2
5 E!i“ssi; Exports of goods and services, command 2,112.1 2,151.9 2,114.9 2,159.6 2,172.6 2,160.3 2,081.9
6 tzifmmwﬁgw“ams”“w&wmmmd 2,586.6 2,647.5 2,612.9 2,665.6 2,646.8 2,664.7 2,596.4
7 Efggﬂfcﬁ?gnma”d‘bas's gross domestic 15,655.6 16,039.7 15,777.2 15,962.9 16,157.6 16,258.9 16,316.8
8 Plus: Income rec:;I_eipts from the rest of the world, 756.6 762.2 761.4 763.2 777.8 746.1 712.4
command basis
g | Less: Income payments to the rest of the world, 547.2 567.2 566.1 566.6 566.8 569.3 569.1
command basis
10 E?gg&iﬁo\%’“ma”d‘bas's gross national 15,865.1 16,234.7 15,972.5 16,159.6 16,368.7 16,435.7 16,460.1
Addenda:
11 Command-basis net domestic product 4 13,150.4 13,478.7 13,238.6 13,410.5 13,589.2 13,674.4 13,716.5
12 Net domestic product 13,203.2 13,523.0 13,291.4 13,456.2 13,635.6 13,708.8 13,686.6
13 Command-basis net national product 4 13,359.1 13,673.0 13,433.3 13,606.5 13,799.6 13,850.7 13,859.5
14 Net national product 13,395.3 13,700.8 13,469.5 13,635.6 13,829.2 13,868.8 13,813.3
Trade indexes (seasonally adjusted):
15 Trading gains index 5 99.658 99.743 99.690 99.731 99.741 99.812 100.222
16 Terms of trade index 6 98.654 98.925 98.802 98.949 98.913 99.039 101.159
17 Terms of trade, goods 7 97.754 97.491 97.784 97.674 97.372 97.127 99.167
18 Terms of trade, nonpetroleum goods 8 107.026 105.835 106.796 106.607 106.113 103.816 101.481

Legend / Footnotes:

0 ~NO O WNPR

. Uses gross domestic purchases price index as deflator.

. This measure is called "real gross domestic income" in the System of National Accounts, 2008.
. This measure is called "real gross national income" in the System of National Accounts, 2008.
. Uses net domestic purchases price index as deflator.
. Ratio (multiplied by 100) of price index for gross domestic product to the price index for gross domestic purchases.
. Ratio (multiplied by 100) of the price index for exports of goods and services to the price index for imports of goods and services.
. Ratio (multiplied by 100) of the price index for goods exports to the price index for goods imports.
. Ratio (multiplied by 100) of the price index for goods exports to the price index for honpetroleum goods imports.

Page 52 of 127



Bureau of Economic Analysis

Table 1.10. Gross Domestic Income by Type of Income

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic income 16,980.0 17,601.0 17,221.5 17,481.7 17,765.5 17,935.2 18,019.1
2 | Compensation of employees, paid 8,853.6 9,236.7 9,104.7 9,168.7 9,269.8 9,403.5 9,513.8
3 Wages and salaries 7,133.6 7,460.7 7,348.3 7,400.9 7,488.0 7,605.4 7,698.0
4 To persons 7,118.0 7,444.7 7,333.0 7,384.9 7,472.0 7,589.2 7,681.8
5 To the rest of the world 15.6 15.9 15.4 16.1 16.0 16.3 16.2
6 Supplements to wages and salaries 1,720.1 1,776.0 1,756.4 1,767.8 1,781.8 1,798.1 1,815.8
7 | Taxes on production and imports 1,162.4 1,203.2 1,184.5 1,197.9 1,212.4 1,217.9 1,217.1
8 | Less: Subsidies 1 60.2 57.4 57.7 57.5 57.4 57.0 57.2
9 | Net operating surplus 4,396.8 4,482.3 4,291.2 4,450.3 4,590.2 4,597.4 4,555.3
10 Private enterprises 4,426.4 4,516.4 4,322.2 4,483.9 4,626.6 4,633.1 4,589.8
11 Net interest and miscellaneous payments, 669.6 659.6 684.5 632.3 650.7 670.9 712.2
domestic industries
12 Business current transfer payments (net) 120.6 140.6 119.2 123.0 182.4 137.8 136.5
13 Proprietors" income with inventory valuation 1,336.6 1,380.2 1,351.0 1,381.0 1,386.4 1,402.5 1,392.6
and capital consumption adjustments
14 RN MERNs € SErEens il e2piEl 595.8 640.2 622.9 635.4 646.7 656.0 664.3
consumption adjustment
Corporate profits with inventory valuation
15 and capital consumption adjustments, 1,703.8 1,695.8 1,544.6 1,712.2 1,760.3 1,766.0 1,684.2
domestic industries
16 Taxes on corporate income 474.3 592.6 562.3 608.0 602.5 597.7 623.0
17 Profits after tax with inventory valuation 1,229.5 1,103.2 982.3 1,104.3 1,157.8 1,168.2 1,061.2
and capital consumption adjustments
18 Net dividends 826.7 724.6 740.4 714.2 709.9 734.0 792.9
Undistributed corporate profits with
19 inventory valuation and capital 402.8 378.5 241.9 390.1 447.9 434.2 268.2
consumption adjustments
20 Current surplus of government enterprises 1 -29.6 -34.2 -31.1 -33.6 -36.3 -35.7 -34.5
21 | Consumption of fixed capital 2,627.2 2,736.2 2,698.7 2,722.3 2,750.4 2,773.4 2,790.2
22 Private 2,120.8 2,216.3 2,183.5 2,203.8 2,228.6 2,249.2 2,264.2
23 Government 506.4 519.9 515.2 518.5 521.8 524.2 526.0
Addendum:
24 Statistical discrepancy -211.9 -182.0 -177.5 -153.5 -165.7 -231.6 -325.9

Legend / Footnotes:

1. Prior to 1959, subsidies (line 8) and the current surplus of government enterprises (line 20) are not shown separately; subsidies are presented net of the current surplus
of government enterprises.
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Table 1.12. National Income by Type of Income
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

- 2014 2015
Line 2013 2014 q i i v i
1 National income 14,577.1| 15,076.5| 14,733.7 | 14,972.9| 15,244.9| 15,354.3| 15,384.3
2 | Compensation of employees 8,844.8 9,227.6 9,096.2 9,159.5 9,260.7 9,394.2 9,504.6
3 Wages and salaries 7,124.7 7,451.6 7,339.8 7,391.7 7,478.9 7,596.1 7,688.8
4 Government 1,208.1 1,222.1 1,214.5 1,219.7 1,224.7 1,229.6 1,236.4
5 Other 5,916.6 6,229.5 6,125.3 6,172.1 6,254.2 6,366.6 6,452.3
6 Supplements to wages and salaries 1,720.1 1,776.0 1,756.4 1,767.8 1,781.8 1,798.1 1,815.8
7 Employer contributions for employee pension and | 4 1939 | 1226.4| 1,213.6| 1,2220| 1,2305| 1,230.4| 1,250.2
insurance funds 1
8 S ey EE T oI SOYETETE SoEE] 526.1 549.6 542.8 545.7 551.3 558.7 565.6
9 | Proprietors' income with IVA and CCAdj 1,336.6 1,380.2 1,351.0 1,381.0 1,386.4 1,402.5 1,392.6
10 Farm 83.2 63.6 58.1 73.4 62.2 60.7 49.1
11 Nonfarm 1,253.5 1,316.6 1,292.9 1,307.6 1,324.2 1,341.7 1,343.5
12 | Rental income of persons with CCAdj 595.8 640.2 622.9 635.4 646.7 656.0 664.3
13 | Corporate profits with VA and CCAdj 2,106.9 2,089.8 1,942.1 2,106.2 2,170.7 2,140.3 2,029.5
14 Taxes on corporate income 474.3 592.6 562.3 608.0 602.5 597.7 623.0
15 Profits after tax with IVA and CCAdj 1,632.6 1,497.2 1,379.8 1,498.2 1,568.3 1,542.5 1,406.4
16 Net dividends 959.6 905.1 902.8 902.3 898.4 917.0 922.8
17 Undistributed profits with 1VA and CCAdj 673.0 592.1 477.1 595.9 669.8 625.5 483.7
18 | Net interest and miscellaneous payments 499.8 486.3 506.5 461.0 479.3 498.4 531.5
19 | Taxes on production and imports 1,162.4 1,203.2 1,184.5 1,197.9 1,212.4 1,217.9 1,217.1
20 | Less: Subsidies 2 60.2 57.4 57.7 57.5 57.4 57.0 57.2
21 | Business current transfer payments (net) 120.6 140.6 119.2 123.0 182.4 137.8 136.5
22 To persons (net) 42.3 44.2 43.1 43.8 44.5 45.3 45.9
23 To government (net) 89.0 99.6 85.2 84.3 139.0 90.0 87.3
24 To the rest of the world (net) -10.8 -3.2 -9.1 -5.1 -1.1 2.4 353
25 | Current surplus of government enterprises 2 -29.6 -34.2 -31.1 -33.6 -36.3 -35.7 -34.5
Addenda for corporate cash flow:
26 Net cash flow with IVA 2,080.8 2,046.1 1,919.5 2,052.9 2,099.8 2,112.0 1,976.3
27 Undistributed profits with IVA and CCAdj 673.0 592.1 477.1 595.9 669.8 625.5 483.7
28 Consumption of fixed capital 1,402.1 1,457.4 1,435.1 1,450.5 1,465.7 1,478.4 1,489.7
29 Less: Capital transfers paid (net) -5.7 3.4 -7.4 -6.6 35.6 -8.1 -3.0
Addenda:
30 Proprietors' income with IVA and CCAdj 1,336.6 1,380.2 1,351.0 1,381.0 1,386.4 1,402.5 1,392.6
31 Farm 83.2 63.6 58.1 73.4 62.2 60.7 49.1
32 Proprietors' income with IVA 88.9 69.5 64.0 79.3 68.1 66.6 55.0
33 Capital consumption adjustment -5.8 -5.9 -5.9 -5.9 -5.9 -5.9 -5.8
34 Nonfarm 1,253.5 1,316.6 1,292.9 1,307.6 1,324.2 1,341.7 1,343.5
35 Proprietors' income (without IVA and CCAdj) 1,087.4 1,211.1 1,192.2 1,204.1 1,218.9 1,229.1 1,290.7
36 Inventory valuation adjustment 0.4 0.8 -4.3 -1.4 0.9 8.0 11.8
37 Capital consumption adjustment 165.6 104.7 105.0 104.9 104.5 104.6 41.1
38 Rental income of persons with CCAdj 595.8 640.2 622.9 635.4 646.7 656.0 664.3
39 Rental income of persons (without CCAdj) 611.2 657.4 639.8 652.2 664.0 673.5 681.7
40 Capital consumption adjustment -15.4 -17.1 -16.9 -16.9 -17.3 -17.5 -17.4
41 Corporate profits with 1VA and CCAdj 2,106.9 2,089.8 1,942.1 2,106.2 2,170.7 2,140.3 2,029.5
42 Corporate profits with IVA 2,238.7 2,419.5 2,272.6 2,437.4 2,501.1 2,466.8 2,574.8
43 Profits before tax (without IVA and CCAdj) 2,235.3 2,419.9 2,297.2 2,450.1 2,497.1 2,435.3 2,514.2
44 Taxes on corporate income 474.3 592.6 562.3 608.0 602.5 597.7 623.0
45 Profits after tax (without IVA and CCAdj) 1,761.1 1,827.3 1,734.9 1,842.2 1,894.6 1,837.5 1,891.2
46 Net dividends 959.6 905.1 902.8 902.3 898.4 917.0 922.8
47 ggi‘jjt)r ibuted profits (without IVA and 801.5 922.2 832.1 939.9 996.2 920.5 968.4
48 Inventory valuation adjustment 3.3 -0.5 -24.6 -12.7 4.0 31.5 60.5
49 Capital consumption adjustment -131.8 -329.6 -330.5 -331.3 -330.4 -326.5 -545.3

Legend / Footnotes:
IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment

1. Includes actual employer contributions and actuarially imputed employer contributions to reflect benefits accrued by defined benefit pension
plan participants through service to employers in the current period.

2. Prior to 1959, subsidies (line 20) and the current surplus of government enterprises (line 25) are not shown separately; subsidies are
presented net of the current surplus of government enterprises.
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Table 1.14. Gross Value Added of Domestic Corporate Business in Current Dollars and Gross
Value Added of Nonfinancial Domestic Corporate Business in Current and Chained Dollars

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 M i V] i
1 $ross value added of corporate business |g 515 4 |9,907.4 [9,615.2 |9,836.9 [10,049.7 [10,127.6 [ 10,123.4
2 | Consumption of fixed capital 1,402.1 | 1,457.4 | 1,435.1 | 1,450.5 1,465.7 1,478.4 1,489.7
3 | Net value added 8,116.2 | 8,450.0 | 8,180.2 | 8,386.5| 8,584.1| 8,649.2 8,633.7
4 Compensation of employees 5,359.6 | 5,634.2 | 5,544.4 | 5,583.8 5,655.1 5,753.4 5,828.0
5 Wages and salaries 4,470.4 | 4,709.9 | 4,631.8 | 4,665.1| 4,727.6| 4,815.2 4,879.3
6 Supplements to wages and salaries 889.2 924.2 912.5 918.8 927.4 938.2 948.8
7 Taxes on production and imports less subsidies 768.9 799.7 786.9 796.0 806.0 809.9 809.9
8 Net operating surplus 1,987.7 | 2,016.1 | 1,848.9 | 2,006.6 | 2,123.0 2,085.9 1,995.8
9 Net interest and miscellaneous payments 197.6 196.2 202.5 188.5 194.2 199.6 210.6
10 Business current transfer payments (net) 86.4 124.1 101.9 105.8 168.5 120.4 101.0
11 Corporate profits with IVA and CCAd] 1,703.8 | 1,695.8 | 1,544.6 | 1,712.2 1,760.3 1,766.0 1,684.2
12 Taxes on corporate income 474.3 592.6 562.3 608.0 602.5 597.7 623.0
13 Profits after tax with IVA and CCAdj 1,229.5|1,103.2 982.31,104.3 1,157.8 1,168.2 1,061.2
14 Net dividends 826.7 724.6 740.4 714.2 709.9 734.0 792.9
15 Undistributed profits with IVA and CCAdj 402.8 378.5 241.9 390.1 447.9 434.2 268.2
s S;Zfﬁe‘g"ie added of financial corporate |, 5349 3|7 599.6|1,229.6 |1,282.1| 1,366.5| 1,320.2| 1,306.1
17 Gross value added of nonfinancial 8,287.0 [8,607.8 [8,385.6 [8,554.9 | 8,683.3| 8,807.4| 8,817.3
corporate business
18 | Consumption of fixed capital 1,229.8|1,282.1| 1,263.1|1,276.1 1,289.1 1,300.2 1,309.5
19 | Net value added 7,057.2|7,325.7 | 7,122.6 | 7,278.7 7,394.2 7,507.2 7,507.8
20 Compensation of employees 4,749.4 |1 4,974.9 | 4,895.6 | 4,930.5| 4,993.4| 5,080.1 5,146.0
21 Wages and salaries 3,956.0 | 4,152.8 | 4,083.9 | 4,113.2 4,168.4 4,245.5 4,302.1
22 Supplements to wages and salaries 793.3 822.1 811.7 817.3 825.0 834.6 844.0
23 Taxes on production and imports less subsidies 715.2 736.6 725.4 733.6 742.3 745.0 744.4
24 Net operating surplus 1,592.6 | 1,614.2 | 1,501.6 | 1,614.6 1,658.5 1,682.1 1,617.4
25 Net interest and miscellaneous payments 293.8 283.0 292.9 271.6 279.7 287.9 304.7
26 Business current transfer payments (net) 85.0 84.0 82.8 82.8 86.6 83.9 82.0
27 Corporate profits with IVA and CCAdj 1,213.8|1,247.2|1,125.9 | 1,260.2 1,292.2 1,310.3 1,230.7
28 Taxes on corporate income 329.3 389.1 366.2 394.8 400.0 395.4 422.2
29 Profits after tax with IVA and CCAdj 884.5 858.1 759.7 865.5 892.2 914.9 808.5
30 Net dividends 536.9 558.6 575.0 554.3 535.0 570.1 588.4
31 Undistributed profits with IVA and CCAdj 347.6 299.5 184.7 311.2 357.2 344.9 220.1
Addenda:
Corporate business:
32 Profits before tax (without IVA and CCAdj) 1,832.3 | 2,025.9| 1,899.7 | 2,056.2 2,086.7 2,061.0 2,169.0
33 Profits after tax (without IVA and CCAdj) 1,358.0 | 1,433.3 | 1,337.4 | 1,448.2 1,484.2 1,463.2 1,545.9
34 Undistributed profits after tax (without IVA 531.3| 708.6| 596.9| 734.0 774.3 729.2 753.0
and CCAdj)
35 Inventory valuation adjustment 3.3 -0.5 -24.6 -12.7 4.0 31.5 60.5
36 Capital consumption adjustment -131.8 | -329.6 | -330.5| -331.3 -330.4 -326.5 -545.3
Nonfinancial corporate business:
37 Profits before tax (without IVA and CCAdj) 1,298.8 |1,514.9(1,418.8 | 1,541.6 1,556.0 1,543.2 1,632.4
38 Profits after tax (without IVA and CCAdj) 969.5|1,125.8|1,052.6 | 1,146.9 1,156.0 1,147.8 1,210.1
39 Inventory valuation adjustment 3.3 -0.5 -24.6 -12.7 4.0 31.5 60.5
40 Capital consumption adjustment -88.3 | -267.3| -268.4 | -268.7 -267.8 -264.4 -462.2
Value added, in billions of chained (2009)
dollars:
41 Gross value added of nonfinancial 7,922.1 [8,180.5 [7,993.3 [8,120.9 | 8,220.1| 8,378.8| 8,409.9
corporate business
42 Consumption of fixed capital 3 1,173.7 | 1,209.0 | 1,194.6 | 1,203.5 1,213.6 1,224.3 1,235.1
43 Net value added 4 6,748.4 | 6,971.5| 6,798.7 | 6,917.4 7,015.5 7,154.4 7,174.8

Legend / Footnotes:

1. Estimates for financial corporate business and nonfinancial corporate business for 2000 and earlier periods are based on the
1987 Standard Industrial Classification (SIC); later estimates for these industries are based on the North American Industry
Classification System (NAICS).

2. The current-dollar gross value added is deflated using the gross value added chain-type price index for nonfinancial industries
from the GDP-by-industry accounts. For periods when this price index is not available, the chain-type price index for GDP goods
and structures is used.

3. Chained-dollar consumption of fixed capital of nonfinancial corporate business is calculated as the product of the chain-type
quantity index and the 2009 current-dollar value of the corresponding series, divided by 100.

4. Chained-dollar net value added of nonfinancial corporate business is the difference between the gross product and the
consumption of fixed capital.

IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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Table 1.15. Price, Costs, and Profit Per Unit of Real Gross Value Added of Nonfinancial Domestic Corporate Business
[Dollars] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T i Y, i
1 Prlce_ per unit of real gross_valueladded of 1.046 1.052 1.049 1.053 1.055 1.051 1.048
nonfinancial corporate business
2 gg;‘,:)pensa“on U zieliaizes (LE slewy 0.600 0.608 0.612 0.607 0.607 0.606 0.612
3 | Unit nonlabor cost 0.293 0.292 0.296 0.291 0.292 0.288 0.290
4 Consumption of fixed capital 0.155 0.157 0.158 0.157 0.157 0.155 0.156
5 Taxes on production and imports less subsidies 0.101 0.100 0.101 0.101 0.101 0.099 0.098
plus business current transfer payments (net)
6 Net interest and miscellaneous payments 0.037 0.035 0.037 0.033 0.034 0.034 0.036
7 | Corporate profits with IVA and CCAdj (unit 0.153 0.152 0.141 0.155 0.157 0.156 0.146
profits from current production)
8 Taxes on corporate income 0.042 0.048 0.046 0.049 0.049 0.047 0.050
9 Profits after tax with IVA and CCAdj 0.112 0.105 0.095 0.107 0.108 0.109 0.096

Legend / Footnotes:

1. The implicit price deflator for gross value added of nonfinancial corporate business divided by 100. Estimates for nonfinancial corporate business for 2000 and earlier

periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these industries are based on the North American Industry Classification System
(NAICS).

Note. The current-dollar gross value added is deflated using the gross value added chain-type price index for nonfinancial industries from the GDP-by-industry accounts. For

periods when this price index is not available, the chain-type price index for GDP goods and structures is used.

IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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Bureau of Economic Analysis
Table 1.17.1. Percent Change From Preceding Period in Real Gross Domestic Product, Real Gross Domestic Income, and Other
Major NIPA Aggregates

[Percent] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 M T v i
Production in the United States:
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.2
2 Gross domestic income 2.2 2.2 -0.8 4.0 5.2 3.7 1.9
3 Net domestic product 1 2.3 2.4 -2.9 5.1 5.4 2.2 -0.6
4 Net domestic income 1 2.2 2.2 -1.3 4.3 5.7 3.9 1.9
Production by labor and capital supplied by
U.S. residents:
5 Gross national product 2.2 2.3 -2.8 4.6 5.3 1.4 -1.0
6 Gross national income 2.1 2.1 -1.5 3.9 5.5 2.8 1.1
7 Net national product 1 2.2 2.3 -3.7 5.0 5.8 1.2 -1.6
Final expenditures by U.S. residents:
8 Gross domestic purchases 1.9 2.5 -0.4 4.8 4.1 3.2 1.7
9 Final sales to domestic purchasers 2 1.9 2.5 0.7 3.4 4.1 3.3 1.2
Purchasing power of income: 3
10 Command-basis gross domestic product 2.4 2.5 -2.1 4.8 5.0 2.5 1.4
11 Command-basis net domestic product 1 2.5 2.5 -2.9 5.3 5.4 2.5 1.2
12 Command-basis gross national product 2.3 2.3 -2.8 4.8 5.3 1.6 0.6
13 Command-basis net national product 1 2.4 2.4 -3.7 5.3 5.8 1.5 0.3
After-tax income received by the personal
sector:
14 Disposable personal income -0.2 2.5 3.4 3.1 2.4 4.1 5.3

Legend / Footnotes:
1. In this table, the net measures are the corresponding gross measures excluding the depreciation of fixed assets as measured by the consumption of fixed capital.
2. Gross domestic purchases excluding change in private inventories.

3. The command-basis estimates (lines 10-13) measure the purchasing power of the income generated by the sale of goods and services produced; they reflect gains or
losses in real income resulting from changes in the terms of trade for exports and imports. For more detail on the command-basis measures, see NIPA tables 1.8.3 and

1.8.6.
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Table 1.17.5. Gross Domestic Product, Gross Domestic Income, and Other Major NIPA Aggregates

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T v i
Production in the United States:
1 Gross domestic product 16,768.1 17,418.9 17,044.0 17,328.2 17,599.8 17,703.7 17,693.3
2 Gross domestic income 16,980.0 17,601.0 17,221.5 17,481.7 17,765.5 17,935.2 18,019.1
3 Net domestic product 1 14,140.8 14,682.7 14,345.3 14,606.0 14,849.3 14,930.3 14,903.0
4 Net domestic income 1 14,352.7 14,864.8 14,522.7 14,759.4 15,015.0 15,161.8 15,228.9
Production by labor and capital supplied by
U.S. residents:
5 Gross national product 16,992.4 17,630.6 17,255.0 17,541.7 17,829.6 17,896.2 17,848.6
6 Gross national income 17,204.3 17,812.7 17,432.5 17,695.2 17,995.3 18,127.7 18,174.5
7 Net national product 1 14,365.1 14,894.4 14,556.3 14,819.5 15,079.2 15,122.8 15,058.4
8 National income 2 14,577.1 15,076.5 14,733.7 14,972.9 15,244.9 15,354.3 15,384.3
Final expenditures by U.S. residents:
9 Gross domestic purchases 17,276.2 17,957.2 17,582.0 17,877.5 18,116.3 18,252.9 18,251.1
10 Final sales to domestic purchasers 3 17,202.2 17,875.1 17,541.8 17,777.2 18,021.8 18,159.5 18,140.5
After-tax income received by the personal
sector:
11 Disposable personal income 12,505.1 12,990.0 12,772.9 12,945.2 13,061.2 13,180.7 13,286.5

Legend / Footnotes:

1. In this table, net measures are the corresponding gross measures excluding the depreciation of fixed assets as measured by the consumption of fixed capital.

2. Equals gross national income less the depreciation of fixed assets as measured by the consumption of fixed capital.

3. Equals gross domestic purchases less change in private inventories.
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Table 1.17.6. Real Gross Domestic Product, Real Gross Domestic Income, and Other Major NIPA Aggregates, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T v i
Production in the United States:
1 Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,287.7
2 Gross domestic income 15,908.8 16,253.7 15,996.4 16,152.2 16,358.2 16,507.8 16,587.6
3 Net domestic product 1 13,203.2 13,523.0 13,291.4 13,456.2 13,635.6 13,708.8 13,686.6
4 Net domestic income 1 13,401.1 13,690.7 13,455.8 13,597.7 13,787.8 13,921.4 13,985.9
Production by labor and capital supplied by
U.S. residents:
5 Gross national product 15,902.4 16,263.4 16,009.8 16,189.8 16,399.3 16,454.7 16,414.3
6 Gross national income 16,100.8 16,431.3 16,174.4 16,331.5 16,551.7 16,667.7 16,714.0
7 Net national product 1 13,395.3 13,700.8 13,469.5 13,635.6 13,829.2 13,868.8 13,813.3
Final expenditures by U.S. residents:
8 Gross domestic purchases 16,131.0 16,539.9 16,280.4 16,473.2 16,637.7 16,768.3 16,838.2
9 Final sales to domestic purchasers 2 16,057.9 16,451.6 16,231.7 16,369.1 16,535.4 16,670.3 16,721.8
Purchasing power of income: 3
10 Command-basis gross domestic product 15,655.6 16,039.7 15,777.2 15,962.9 16,157.6 16,258.9 16,316.8
11 Command-basis net domestic product 1 13,150.4 13,478.7 13,238.6 13,410.5 13,589.2 13,674.4 13,716.5
12 Command-basis gross national product 15,865.1 16,234.7 15,972.5 16,159.6 16,368.7 16,435.7 16,460.1
13 Command-basis net national product 1 13,359.1 13,673.0 13,433.3 13,606.5 13,799.6 13,850.7 13,859.5
After-tax income received by the personal
sector:
14 Disposable personal income 11,650.8 11,943.3 11,810.1 11,900.4 11,970.3 12,092.6 12,251.0

Legend / Footnotes:

1. In this table, net measures are the corresponding gross measures excluding the depreciation of fixed assets as measured by the consumption of fixed capital.

2. Gross domestic purchases excluding change in private inventories.

3. The command-basis estimates (lines 10-13) measure the purchasing power of the income generated by the sale of goods and services produced; they reflect gains or
losses in real income resulting from changes in the terms of trade for exports and imports. For more detail on the command-basis estimates, see NIPA tables 1.8.3 and

1.8.6.

Page 59 of 127



Bureau of Economic Analysis

Table 2.1. Personal Income and Its Disposition

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 7 T T v q
1 Personal income 14,166.9 | 14,733.9| 14,484.7| 14,660.5| 14,811.2 | 14,979.3| 15,133.3
2 Compensation of employees 8,844.8 9,227.6 9,096.2 9,159.5 9,260.7 9,394.2 9,504.6
3 Wages and salaries 7,124.7 7,451.6 7,339.8 7,391.7 7,478.9 7,596.1 7,688.8
4 Private industries 5,916.6 6,229.5 6,125.3 6,172.1 6,254.2 6,366.6 6,452.3
5 Government 1,208.1 1,222.1 1,214.5 1,219.7 1,224.7 1,229.6 1,236.4
6 Supplements to wages and salaries 1,720.1 1,776.0 1,756.4 1,767.8 1,781.8 1,798.1 1,815.8
7 Employer contributions for employee pension 1,193.9| 1,226.4| 1,213.6| 1,2220| 1,2305| 1,239.4| 1,250.2
and insurance funds 1
8 EIDYET GORETITIEIS il GRVEInEt Soekl 526.1 549.6 542.8 545.7 551.3 558.7 565.6
insurance
Proprietors' income with inventory valuation and
9 cap?tal consumption adjustmentsy 1,336.6 1,380.2 1,351.0 1,381.0 1,386.4 1,402.5 1,392.6
10 Farm 83.2 63.6 58.1 73.4 62.2 60.7 49.1
11 Nonfarm 1,253.5 1,316.6 1,292.9 1,307.6 1,324.2 1,341.7 1,343.5
Rental income of persons with capital consumption
12 | Jgiustment p p P 595.8 640.2 622.9 635.4 646.7 656.0 664.3
13 Personal income receipts on assets 2,079.7 2,125.3 2,090.4 2,127.0 2,138.3 2,145.5 2,152.1
14 Personal interest income 1,255.2 1,264.7 1,262.4 1,270.0 1,266.5 1,259.9 1,244.9
15 Personal dividend income 824.5 860.6 828.0 857.0 871.8 885.6 907.2
16 Personal current transfer receipts 2,414.5 2,522.7 2,470.9 2,511.8 2,545.3 2,562.7 2,615.3
17 Government social benefits to persons 2,372.2 2,478.5 2,427.8 2,468.0 2,500.8 2,517.3 2,569.5
18 Social security 2 799.0 834.6 824.5 833.0 837.1 844.0 861.5
19 Medicare 3 572.4 587.8 582.6 586.2 590.8 591.6 597.3
20 Medicaid 441.1 489.6 467.6 482.5 502.0 506.2 522.8
21 Unemployment insurance 62.2 36.9 41.4 37.2 35.1 34.0 33.7
22 Veterans' benefits 79.0 84.5 83.4 83.4 84.6 86.8 89.4
23 Other 418.5 445.0 428.4 445.7 451.2 454.8 464.8
o4 (Ontgte)r current transfer receipts, from business 42.3 44.2 43.1 43.8 44.5 453 45.9
Less: Contributions for government social
25 insurance, domestic 9 1,104.5 1,162.1 1,146.6 1,154.2 1,166.1 1,181.5 1,195.6
26 | Less: Personal current taxes 1,661.8 1,743.9 1,711.8 1,715.3 1,750.1 1,798.6 1,846.8
27 | Equals: Disposable personal income 12,505.1| 12,990.0| 12,772.9| 12,945.2| 13,061.2| 13,180.7| 13,286.5
28 | Less: Personal outlays 11,897.1| 12,357.5| 12,146.9| 12,289.6| 12,433.0| 12,560.3| 12,566.3
29 Personal consumption expenditures 11,484.3| 11,930.3| 11,728.5 11,870.7 12,002.0 12,120.2 12,122.6
30 Personal interest payments 4 247.1 256.8 249.8 251.3 260.9 265.2 271.0
31 Personal current transfer payments 165.6 170.3 168.6 167.5 170.2 174.9 172.7
32 To government 91.4 94.8 93.3 94.3 95.3 96.2 97.8
33 To the rest of the world (net) 74.3 75.6 75.4 73.3 74.9 78.6 74.9
34 | Equals: Personal saving 608.1 632.6 626.1 655.6 628.1 620.4 720.2
35 Personal _saving as a percentage of disposable 4.9 4.9 4.9 5.1 48 4.7 5.4
personal income
Addenda:
36 f:gg%’lg' g:ﬁ?c:‘r?g g;‘iﬁ;i'rz‘gdcé‘zrggg; tgﬁﬂ:‘;irs 10,949.5| 11,227.3| 11,108.2 | 11,168.1| 11,241.5| 11,391.6| 11,542.4
Disposable personal income:
37 Total, billions of chained (2009) dollars 5 11,650.8| 11,943.3| 11,810.1| 11,900.4| 11,970.3| 12,092.6| 12,251.0
Per capita:
38 Current dollars 39,468 40,699 40,130 40,602 40,884 41,177 41,440
39 Chained (2009) dollars 36,772 37,420 37,105 37,325 37,469 37,778 38,210
40 Population (midperiod, thousands) 316,839 319,173 318,288 318,833 319,470 320,100 320,623
Percent change from preceding period:
41 Disposable personal income, current dollars 1.0 3.9 4.8 5.5 3.6 3.7 3.2
42 g;sl,::;?’zable personal income, chained (2009) 0.2 5 3.4 31 >4 41 53

Legend / Footnotes:

1. Includes actual employer contributions and actuarially imputed employer contributions to reflect benefits accrued by defined benefit pension
plan participants through service to employers in the current period.

2. Social security benefits include old-age, survivors, and disability insurance benefits that are distributed from the federal old-age and survivors
insurance trust fund and the disability insurance trust fund.

3. Medicare benefits include hospital and supplementary medical insurance benefits that are distributed from the federal hospital insurance trust
fund and the supplementary medical insurance trust fund.

4. Consists of nonmortgage interest paid by households.

5. The current-dollar measure is deflated by the implicit price deflator for personal consumption expenditures.
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Table 2.2B. Wages and Salaries by Industry
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T v i
1 Wages and salaries 7,124.7 7,451.6 7,339.8 7,391.7 7,478.9 7,596.1 7,688.8
2 | Private industries 5,916.6 6,229.5 6,125.3 6,172.1 6,254.2 6,366.6 6,452.3
3 Goods-producing industries 1,195.3 1,264.2 1,238.0 1,254.5 1,268.9 1,295.2 1,307.7
4 Manufacturing 747.6 778.8 769.5 773.7 778.6 793.5 799.6
5 Services-producing industries 4,721.3 4,965.4 4,887.3 4,917.5 4,985.3 5,071.3 5,144.7
6 Trade, transportation, and utilities 1,121.3 1,174.1 1,154.9 1,165.0 1,176.1 1,200.4 1,219.4
7 Other services-producing industries 1 3,600.0 3,791.3 3,732.4 3,752.6 3,809.2 3,870.9 3,925.3
8 | Government 1,208.1 1,222.1 1,214.5 1,219.7 1,224.7 1,229.6 1,236.4

Legend / Footnotes:

1. Other services-producing industries consists of information; finance and insurance; real estate and rental and leasing; professional, scientific, and technical services;
management of companies and enterprises, administrative and support and waste management and remediation services; educational services; health care and social
assistance; arts, entertainment, and recreation; accommodation and food services; and other services.

Note. Estimates in this table are based on the 2002 North American Industry Classification System (NAICS).
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Table 2.3.1. Percent Change From Preceding Period in Real Personal Consumption Expenditures by Major Type of Product
[Percent] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T T v, 1
1 Zscrzlszgnal consumption expenditures >4 >5 1.2 25 3.2 4.4 21
2 | Goods 3.4 3.4 1.0 5.9 4.7 4.8 1.0
3 Durable goods 6.7 6.9 3.2 14.1 9.2 6.2 1.3
4 Motor vehicles and parts 5.1 7.7 5.5 19.1 11.3 3.8 -4.1
5 Furr)ishings and durable household 58 6.1 0.8 12.8 6.0 6.8 5.8
equipment
6 Recreational goods and vehicles 10.0 8.7 3.7 13.3 15.7 9.4 4.0
7 Other durable goods 5.9 3.4 0.8 7.1 -1.3 5.1 2.8
8 Nondurable goods 1.9 1.8 0.0 2.2 2.5 4.1 0.8
9 Food anq beverages pu_rchased for 1.0 0.0 -1.0 1.4 0.1 03 01
off-premises consumption
10 Clothing and footwear 1.0 0.9 -3.7 5.6 1.2 9.4 -2.0
11 Gasoline and other energy goods 0.9 1.0 2.2 -3.3 0.9 9.0 5.7
12 Other nondurable goods 3.4 4.1 1.4 6.6 6.0 4.4 1.1
13 | Services 1.9 2.1 1.3 0.9 2.5 4.3 2.7
14 Hou§ehold consumption expenditures (for 1.8 20 1.4 0.8 >3 4.6 3.2
services)
15 Housing and utilities 1.3 0.8 5.6 -3.3 -1.7 2.0 4.8
16 Health care 2.1 2.8 -1.4 4.0 4.6 7.9 5.5
17 Transportation services 2.7 2.5 1.8 3.7 2.6 3.4 6.5
18 Recreation services 2.4 0.1 -1.9 -1.8 0.7 3.6 -1.6
19 Food services and accommodations 2.2 3.0 -1.3 5.3 4.9 7.0 2.2
20 Financial services and insurance 2.1 4.1 2.8 2.7 7.1 3.4 1.2
21 Other services 1.2 1.0 0.3 -1.2 1.0 4.0 -1.4
Final consumption expenditures of nonprofit
22 institutions sgrving hguseholds (NPISHg) 1 4.1 4.2 e SR e ek ik
23 Gross output of nonprofit institutions 2 1.8 2.7 -4.1 4.6 5.1 7.9 0.8
24 Less: Receipts from sales of goods and 1.0 22 53 4.9 41 12.0 4.0
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 2.6 2.8 0.4 4.1 4.2 4.5 1.4
26 Energy goods and services 9 1.6 0.8 18.6 -14.4 -7.6 10.0 21.0
27 Market-based PCE 6 2.4 2.4 1.3 2.3 3.0 4.9 2.6
28 Market-based PCE excluding food and energy 6 2.6 2.7 0.3 4.0 4.1 51 1.8

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.

4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.

5. Consists of gasoline and other energy goods and of electricity and gas services.
6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed

transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 2.3.2. Contributions to Percent Change in Real Personal Consumption Expenditures by Major Type of Product

Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T T v, i
Percent change at annual rate:
1 ZsésEc)mal consumption expenditures >4 > 5 1.2 > 5 3.2 4.4 21
Percentage points at annual rates:
2 | Goods 1.14 1.14 0.34 1.93 1.55 1.59 0.33
3 Durable goods 0.71 0.73 0.34 1.44 0.98 0.67 0.15
4 Motor vehicles and parts 0.18 0.28 0.20 0.65 0.41 0.15 -0.16
5 Furnishings and durable household 0.14 0.14 0.02 0.29 0.14 0.16 0.14
equipment
6 Recreational goods and vehicles 0.29 0.25 0.11 0.38 0.45 0.28 0.12
7 Other durable goods 0.10 0.06 0.01 0.12 -0.02 0.09 0.05
8 Nondurable goods 0.43 0.41 0.00 0.49 0.57 0.91 0.18
9 Food and beverages purchased for 0.07 0.00 -0.08 -0.10 0.00 -0.02 0.00
off-premises consumption
10 Clothing and footwear 0.03 0.03 -0.12 0.17 0.04 0.28 -0.06
11 Gasoline and other energy goods 0.03 0.04 0.08 -0.11 0.03 0.28 0.15
12 Other nondurable goods 0.28 0.35 0.12 0.54 0.50 0.37 0.09
13 | Services 1.25 1.37 0.88 0.61 1.68 2.85 1.78
14 Hou§ehold consumption expenditures (for 1.14 1.26 0.89 0.51 1.46 294 2.02
services)
15 Housing and utilities 0.24 0.15 0.99 -0.60 -0.31 0.36 0.86
16 Health care 0.35 0.47 -0.23 0.65 0.76 1.29 0.91
17 Transportation services 0.08 0.07 0.05 0.11 0.08 0.10 0.18
18 Recreation services 0.09 0.00 -0.07 -0.07 0.03 0.13 -0.06
19 Food services and accommodations 0.14 0.19 -0.08 0.32 0.31 0.44 0.14
20 Financial services and insurance 0.15 0.29 0.20 0.20 0.52 0.27 0.10
21 Other services 0.10 0.09 0.03 -0.10 0.09 0.35 -0.12
Final consumption expenditures of nonprofit
ge institutions sgrving th))usehoIds (NPISHE) 1 b b peHeE O Qa2 SO e
23 Gross output of nonprofit institutions 2 0.19 0.29 -0.46 0.49 0.55 0.85 0.09
24 Less_: Receipts from_ sgles_ of goodg and 0.09 0.18 -0.44 0.39 0.33 0.94 0.33
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 2.23 2.47 0.36 3.50 3.65 3.97 1.23
26 Energy goods and services 0.09 0.04 0.94 -0.86 -0.42 0.49 0.89
27 Market-based PCE 6 2.12 2.08 1.11 2.02 2.62 4.27 2.27
28 Market-based PCE excluding food and energy 6 1.96 2.04 0.25 2.98 3.04 3.81 1.39

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.
4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.
5. Consists of gasoline and other energy goods and of electricity and gas services.
6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed

transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 2.3.3. Real Personal Consumption Expenditures by Major Type of Product, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 ESEES”a'CO”S“”“pnor‘eXpe”d”“reS 108.660 111.395 110.128 110.822 111.705 112.925 113.516
2 | Goods 113.367 117.271 115.004 116.670 118.011 119.402 119.694
3 Durable goods 128.896 137.792 132.412 136.847 139.892 142.016 142.491
4 Motor vehicles and parts 118.602 127.728 121.637 127.060 130.492 131.724 130.360
5 Zgﬂ%ﬁﬂgﬁﬁsa”d durable household 124.884 132.467 127.997 131.920 133.867 136.085 138.024
6 Recreational goods and vehicles 148.810 161.691 154.150 159.025 164.919 168.670 170.344
7 Other durable goods 122.923 127.042 125.222 127.390 126.977 128.580 129.457
8 Nondurable goods 106.780 108.722 107.669 108.252 108.932 110.034 110.254
9 Food and beverages purchased for 105.124 105.151 105.453 105.091 105.074 104.983 104.963
off-premises consumption
10 Clothing and footwear 111.311 112.305 110.363 111.872 112.216 114.767 114.198
11 Gasoline and other energy goods 95.490 96.477 96.436 95.641 95.866 97.964 99.336
12 Other nondurable goods 111.753 116.376 113.839 115.664 117.367 118.633 118.944
13 | Services 106.385 108.574 107.774 108.014 108.685 109.824 110.548
14 ;gﬁﬁﬁig¥d consumption expenditures (for 106.276 108.370 107.605 107.811 108.417 109.646 110.502
15 Housing and utilities 104.504 105.355 106.113 105.239 104.780 105.289 106.533
16 Health care 109.444 112.494 110.509 111.585 112.855 115.027 116.576
17 Transportation services 106.181 108.820 107.506 108.487 109.192 110.096 111.846
18 Recreation services 107.892 108.001 108.041 107.549 107.727 108.686 108.258
19 Food services and accommodations 109.167 112.421 110.197 111.622 112.968 114.896 115.529
20 Financial services and insurance 101.330 105.436 103.789 104.489 106.286 107.180 107.507
21 Other services 105.664 106.763 106.613 106.292 106.546 107.601 107.235
Final consumption expenditures of nonprofit
22 institutions serving households (NPISHS) 1 109.134 113.665 111.989 113.069 115.309 114.293 111.854
23 Gross output of nonprofit institutions 2 107.351 110.241 108.098 109.331 110.703 112.831 113.050
24 Less: Receipts from sales of goods and 106.806 109.175 106.879 108.162 109.255 112.405 113.501
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 109.726 112.848 111.114 112.228 113.391 114.657 115.053
26 Energy goods and services 5 97.875 98.666 101.961 98.067 96.155 98.479 103.275
27 Market-based PCE 6 109.266 111.835 110.620 111.247 112.065 113.408 114.136
28 Market-based PCE excluding food and energy 6 110.609 113.595 111.849 112.951 114.081 115.501 116.026

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.
4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.
5. Consists of gasoline and other energy goods and of electricity and gas services.

6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed

transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 2.3.4. Price Indexes for Personal Consumption Expenditures by Major Type of Product

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 fggzg”a'CO”S“”“p“Or‘eXpe”d”“reS 107.333 108.764 108.156 108.782 109.116 109.001 108.454
2 | Goods 106.211 105.808 105.769 106.240 106.278 104.946 102.607
3 Durable goods 94.712 92.379 93.148 92.711 92.216 91.442 90.871
4 Motor vehicles and parts 111.073 110.587 110.683 110.746 110.623 110.296 110.365
5 Furnishings and durable household 92.074 88.843 90.045 89.017 88.469 87.840 87.189
equipment
6 Recreational goods and vehicles 77.137 73.638 74.851 74.382 73.211 72.108 71.099
7 Other durable goods 103.885 102.255 102.552 102.165 102.684 101.619 101.019
8 Nondurable goods 112.025 112.745 112.230 113.229 113.586 111.933 108.546
9 Food and beverages purchased for 107.752 109.763 108.309 109.498 110.329 110.915 110.861
off-premises consumption
10 Clothing and footwear 105.732 106.162 105.785 106.442 106.791 105.631 105.425
11 Gasoline and other energy goods 150.297 145.161 148.390 150.709 148.965 132.582 103.238
12 Other nondurable goods 105.588 106.997 106.167 106.728 107.282 107.812 108.055
13 | Services 107.919 110.294 109.390 110.097 110.584 111.105 111.495
14 ;gﬁﬁﬁig?d consumption expenditures (for 108.196 110.539 109.648 110.362 110.849 111.296 111.648
15 Housing and utilities 106.137 109.300 108.233 109.002 109.639 110.324 111.004
16 Health care 107.818 109.092 108.526 109.002 109.386 109.454 109.241
17 Transportation services 108.135 109.404 108.901 109.334 109.527 109.853 109.387
18 Recreation services 107.469 109.488 108.971 109.520 109.747 109.713 110.183
19 Food services and accommodations 109.050 111.925 110.472 111.583 112.280 113.365 114.219
20 Financial services and insurance 113.480 116.777 115.404 116.563 117.246 117.895 118.497
21 Other services 108.820 110.848 110.197 110.776 111.051 111.368 111.809
22 | Final consumption expenditures of nonprofit 101.465 104.551 103.341 103.922 104.402 106.538 107.775
institutions serving households (NPISHSs)
23 Gross output of nonprofit institutions 2 107.945 110.156 109.315 109.946 110.399 110.965 111.579
24 Less: Receipts from sales of goods and 110.166 112.061 111.352 112.000 112.443 112.446 112.843
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 106.084 107.575 106.922 107.447 107.821 108.111 108.337
26 Energy goods and services 5 128.419 127.574 129.351 131.004 129.675 120.265 103.816
27 Market-based PCE 6 107.043 108.300 107.754 108.353 108.676 108.418 107.708
28 Market-based PCE excluding food and energy 6 105.557 106.858 106.269 106.747 107.117 107.300 107.449

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.
4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.

5. Consists of gasoline and other energy goods and of electricity and gas.

6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed
transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 2.3.5. Personal Consumption Expenditures by Major Type of Product
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 ZSCr:ISEgnaI consumption expenditures 11,484.3 11,930.3 11,728.5 11,870.7 12,002.0 12,120.2 12,122.6
2 | Goods 3,851.2 3,968.7 3,890.6 3,964.5 4,011.5 4,008.0 3,928.2
3 Durable goods 1,249.3 1,302.5 1,262.3 1,298.4 1,320.2 1,329.0 1,325.1
4 Motor vehicles and parts 417.7 447.8 426.9 446.2 457.7 460.7 456.2
5 Furnishings and durable household 280.9 287.5 281.7 287.0 289.4 292.1 294.1
equipment
6 Recreational goods and vehicles 348.7 361.6 350.6 359.4 366.9 369.6 368.0
7 Other durable goods 202.0 205.5 203.1 205.9 206.2 206.7 206.9
8 Nondurable goods 2,601.9 2,666.2 2,628.4 2,666.1 2,691.3 2,679.0 2,603.1
9 Food and beverages purchased for 872.2 888.6 879.4 886.0 892.6 896.6 895.9
off-premises consumption
10 Clothing and footwear 360.7 365.4 357.8 365.0 367.3 371.6 369.0
11 Gasoline and other energy goods 408.3 398.3 407.1 410.1 406.3 369.5 291.8
12 Other nondurable goods 960.7 1,013.9 984.0 1,005.0 1,025.1 1,041.3 1,046.4
13 | Services 7,633.2 7,961.7 7,837.8 7,906.2 7,990.4 8,112.3 8,194.4
14 ;gﬁﬁi:g?d consumption expenditures (for 7,327.5 7,633.7 7,518.4 7,581.9 7,658.2 7,776.2 7,861.7
15 Housing and utilities 2,086.3 2,166.0 2,160.3 2,157.7 2,160.9 2,184.9 2,224.4
16 Health care 1,920.3 1,997.2 1,951.7 1,979.3 2,008.9 2,048.8 2,072.4
17 Transportation services 332.6 344.9 339.2 343.6 346.5 350.4 354.4
18 Recreation services 436.0 444.6 442.7 442.9 4445 448.3 448.5
19 Food services and accommodations 714.7 755.5 730.8 747.7 761.5 781.9 792.2
20 Financial services and insurance 826.7 885.1 861.0 875.5 895.8 908.3 915.7
21 Other services 1,010.9 1,040.4 1,032.8 1,035.1 1,040.2 1,053.5 1,054.1
Final consumption expenditures of nonprofit
22 institutions serving households (NPISHs) 1 SIS g2es S St geae SElh SRl
23 Gross output of nonprofit institutions 2 1,242.9 1,302.5 1,267.3 1,289.2 1,310.8 1,342.8 1,352.9
24 Less: Receipts from sales of goods and 937.2 974.5 947.9 964.9 978.5 1,006.7 1,020.1
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 9,984.2 10,412.8 10,190.1 10,342.8 10,486.4 10,631.9 10,691.0
26 Energy goods and services 9 628.0 628.9 658.9 641.9 623.0 591.7 535.7
27 Market-based PCE 6 10,182.1 10,544.0 10,376.6 10,493.4 10,602.1 10,703.7 10,701.8
28 Market-based PCE excluding food and energy 6 8,682.3 9,026.8 8,838.7 8,965.9 9,086.9 9,215.8 9,270.5

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.
4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.

5. Consists of gasoline and other energy goods and of electricity and gas.

6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed
transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 2.3.6. Real Personal Consumption Expenditures by Major Type of Product, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 E’gélsz‘;”a' consumption expenditures 10,699.7 10,969.0 10,844.3 10,912.6 10,999.5 11,119.6 11,177.9
2 | Goods 3,626.0 3,750.9 3,678.3 3,731.6 3,774.5 3,819.0 3,828.4
3 Durable goods 1,319.0 1,410.0 1,355.0 1,400.4 1,431.5 1,453.3 1,458.1
4 Motor vehicles and parts 376.0 405.0 385.7 402.9 413.7 417.6 413.3
5 Furnishings and durable household 305.1 323.6 312.7 322.3 327.1 332.5 337.2
equipment
6 Recreational goods and vehicles 452.0 491.2 468.3 483.1 501.0 512.4 517.5
7 Other durable goods 194.4 200.9 198.1 201.5 200.8 203.4 204.8
8 Nondurable goods 2,322.6 2,364.8 2,341.9 2,354.6 2,369.4 2,393.4 2,398.2
9 Food and beverages purchased for 809.4 809.6 811.9 809.2 809.0 808.3 808.2
off-premises consumption
10 Clothing and footwear 341.2 344.2 338.3 342.9 343.9 351.8 350.0
11 Gasoline and other energy goods 271.7 274.5 274.4 272.1 272.7 278.7 282.6
12 Other nondurable goods 909.9 947.5 926.8 941.7 955.6 965.9 968.4
13 | Services 7,073.1 7,218.6 7,165.4 7,181.4 7,225.9 7,301.7 7,349.8
14 ;gﬁﬁﬁig?d consumption expenditures (for 6,772.5 6,905.9 6,857.1 6,870.3 6,908.9 6,087.2 7,041.7
15 Housing and utilities 1,965.7 1,981.7 1,996.0 1,979.5 1,970.9 1,980.5 2,003.9
16 Health care 1,781.1 1,830.7 1,798.4 1,815.9 1,836.6 1,871.9 1,897.1
17 Transportation services 307.6 315.2 311.4 314.3 316.3 318.9 324.0
18 Recreation services 405.7 406.1 406.2 404.4 405.1 408.7 407.1
19 Food services and accommodations 655.4 674.9 661.5 670.1 678.2 689.8 693.6
20 Financial services and insurance 728.5 758.0 746.2 751.2 764.1 770.6 772.9
21 Other services 928.9 938.6 937.3 934.5 936.7 946.0 942.8
Final consumption expenditures of nonprofit
22 institutions seprving hguseholds (NPISHg) 1 St SR SOk SacE SAEES 815.5 308.7
23 Gross output of nonprofit institutions 2 1,151.4 1,182.4 1,159.4 1,172.7 1,187.4 1,210.2 1,212.5
24 Less: Receipts from sales of goods and 850.8 869.6 851.3 861.6 870.3 895.4 904.1
services by nonprofit institutions
25 | Residual -33.5 -45.5 -37.0 -44.1 -49.3 -52.2 -53.9
Addenda:
26 PCE excluding food and energy 4 9,411.6 9,679.4 9,530.7 9,626.3 9,726.0 9,834.6 9,868.5
27 Energy goods and services 5 489.0 493.0 509.4 490.0 480.4 492.0 516.0
28 Market-based PCE 6 9,512.2 9,735.8 9,630.0 9,684.6 9,755.8 9,872.7 9,936.1
29 Market-based PCE excluding food and energy 6 8,225.2 8,447.3 8,317.4 8,399.4 8,483.4 8,589.0 8,628.1

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment
(construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.
4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.
5. Consists of gasoline and other energy goods and of electricity and gas.

6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed
transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed lines.
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Table 2.3.7. Percent Change from Preceding Period in Prices for Personal Consumption Expenditures by Major Type of Product
[Percent] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 T i v i
1 Zscrzlszgnal consumption expenditures 1.2 1.3 1.4 >3 1.2 .0.4 2.0
2 | Goods -0.5 -0.4 -0.6 1.8 0.1 -4.9 -8.6
3 Durable goods -1.8 -2.5 -2.8 -1.9 -2.1 -3.3 -2.5
4 Motor vehicles and parts 0.6 -0.4 -1.5 0.2 -0.4 -1.2 0.3
5 Furnishings and durable household 20 3.5 26 45 24 28 2.9
equipment
6 Recreational goods and vehicles -5.3 -4.5 -4.5 -2.5 -6.2 -5.9 -5.5
7 Other durable goods -0.2 -1.6 -2.9 -1.5 2.0 -4.1 -2.3
8 Nondurable goods 0.2 0.6 0.6 3.6 1.3 -5.7 -11.6
9 Food anq beverages pu_rchased for 1.0 1.9 1.4 45 3.1 21 0.2
off-premises consumption
10 Clothing and footwear 0.9 0.4 0.2 2.5 1.3 -4.3 -0.8
11 Gasoline and other energy goods -2.6 -3.4 -2.1 6.4 -4.5 -37.3 -63.2
12 Other nondurable goods 0.3 1.3 1.0 2.1 2.1 2.0 0.9
13 | Services 2.1 2.2 2.3 2.6 1.8 1.9 1.4
14 Hou§ehold consumption expenditures (for 21 29 22 26 1.8 1.6 1.3
services)
15 Housing and utilities 2.5 3.0 4.1 2.9 2.4 2.5 2.5
16 Health care 1.4 1.2 0.5 1.8 1.4 0.2 -0.8
17 Transportation services 1.3 1.2 0.3 1.6 0.7 1.2 -1.7
18 Recreation services 1.7 1.9 2.6 2.0 0.8 -0.1 1.7
19 Food services and accommodations 2.1 2.6 3.1 4.1 2.5 3.9 3.0
20 Financial services and insurance 2.7 2.9 1.4 4.1 2.4 2.2 2.1
21 Other services 2.2 1.9 2.2 2.1 1.0 1.1 1.6
Final consumption expenditures of nonprofit
22 institutions sgrving hguseholds (NPISHg) 1 1.7 SHY 20 2 5 S5 4.7
23 Gross output of nonprofit institutions 2 2.1 2.0 2.4 2.3 1.7 2.1 2.2
24 Less_: Receipts from_ sgles_ of good?s’ and 22 1.7 1.3 23 1.6 0.0 1.4
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 1.3 1.4 1.2 2.0 1.4 1.1 0.8
26 Energy goods and services 9 -0.8 -0.7 4.0 5.2 -4.0 -26.0 -44.5
27 Market-based PCE © 1.1 1.2 1.2 2.2 1.2 -0.9 -2.6
28 Market-based PCE excluding food and energy 6 1.2 1.2 1.0 1.8 1.4 0.7 0.6

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.

4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.
5. Consists of gasoline and other energy goods and of electricity and gas.
6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed

transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 3.1. Government Current Receipts and Expenditures

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Current receipts 4,788.6 | 5,007.6 | 4,929.5 | 4,965.6 | 5,057.8 | 5,077.5| 5,152.5
2 | Current tax receipts 3,283.6 | 3,520.6 | 3,442.5| 3,501.2 | 3,546.0| 3,592.6 | 3,669.7
3 Personal current taxes 1,661.8| 1,743.9| 1,711.8| 1,715.3| 1,750.1| 1,798.6| 1,846.8
4 Taxes on production and imports 1,162.4| 1,203.2| 1,184.5| 1,197.9| 1,212.4| 1,217.9| 1,217.1
5 Taxes on corporate income 440.2 554.6 525.9 570.3 564.2 558.1 584.7
6 Taxes from the rest of the world 19.2 18.9 20.4 17.8 19.3 18.0 21.1
7 | Contributions for government social insurance 1,109.9| 1,167.8| 1,152.2| 1,159.8| 1,171.8| 1,187.2| 1,201.4
8 | Income receipts on assets 244 .4 159.0 187.3 159.5 142.1 147.1 130.8
9 Interest and miscellaneous receipts 109.4 114.5 112.5 114.3 115.4 115.7 115.2
10 Interest receipts 1 87.6 91.5 90.4 91.5 91.8 92.3 92.2
11 Rents and royalties 21.7 23.0 22.1 22.8 23.7 23.4 23.0
12 Dividends 135.0 44.6 74.8 45.3 26.7 31.5 15.5
13 | Current transfer receipts 180.4 194.4 178.5 178.6 234.2 186.2 185.1
14 From business (net) 89.0 99.6 85.2 84.3 139.0 90.0 87.3
15 From persons 91.4 94.8 93.3 94.3 95.3 96.2 97.8
16 | Current surplus of government enterprises 2 -29.6 -34.2 -31.1 -33.6 -36.3 -35.7 -34.5
17 Current expenditures 5,662.9|5,812.8 | 5,730.5|5,791.3 | 5,885.6 | 5,843.9| 5,838.1
18 | Consumption expenditures 2,547.6 | 2,585.6| 2,564.5| 2,572.1| 2,616.2| 2,589.6 | 2,582.2
19 | Current transfer payments 2,437.5| 2,533.8| 2,489.7| 2,489.8| 2,570.2| 2,585.4| 2,641.1
20 Government social benefits 2,391.1| 2,497.8| 2,446.8| 2,487.2| 2,520.5| 2,536.7 | 2,589.3
21 To persons 2,372.2| 2,478.5| 2,427.8| 2,468.0| 2,500.8| 2,517.3| 2,569.5
22 To the rest of the world 3 18.9 19.3 18.9 19.2 19.7 19.4 19.8
23 Other current transfer payments to the rest of 46.4 36.0 43.0 26 49.6 48.7 51.8
the world (net) 3
24 | Interest payments 1 617.7 636.1 618.6 671.9 641.8 612.0 557.6
25 To persons and business 1 510.2 523.9 507.1 561.4 529.0 498.1 444.4
26 To the rest of the world 107.5 112.2 111.5 110.6 112.8 113.8 113.2
27 | Subsidies 2 60.2 57.4 57.7 57.5 57.4 57.0 57.2
28 Net government saving -874.3| -805.2| -801.0| -825.7| -827.8| -766.4| -685.7
29 | Social insurance funds -282.9 -261.9 -263.2 -266.0 -263.1 -255.2 -265.7
30 | Other -591.4 -543.3 -537.8 -559.6 -564.7 -511.3 -420.0
Addenda:
31 Total receipts 4,814.8 | 5,033.7 | 4,956.4 | 4,991.9 | 5,083.6 | 5,102.8 | 5,178.0
32 Current receipts 4,788.6 | 5,007.6 | 4,929.5| 4,965.6 | 5,057.8| 5,077.5| 5,152.5
33 Capital transfer receipts 26.2 26.1 26.9 26.3 25.8 25.3 25.6
34 Total expenditures 5,772.3 | 5,900.6 | 5,810.8 | 5,883.0 | 5,969.0 | 5,939.8 | 5,916.9
35 Current expenditures 5,662.9| 5,812.8| 5,730.5| 5,791.3| 5,885.6| 5,843.9| 5,838.1
36 Gross government investment 596.3 589.6 574.6 591.0 593.0 599.7 589.0
37 Capital transfer payments 13.0 12.7 13.5 12.7 10.5 14.0 8.9
38 Net purchases of nonproduced assets 6.5 5.4 7.3 6.4 1.6 6.4 6.9
39 Less: Consumption of fixed capital 506.4 519.9 515.2 518.5 521.8 524.2 526.0
40 Net lending or net borrowing (-) -957.5| -866.9| -854.3| -891.1| -885.3| -837.0| -738.9

Legend / Footnotes:

1. Prior to 1960, interest payments to persons and business (line 25) and interest receipts on line 10 are not shown separately,
but are included in interest payments (line 24), which is shown net of interest receipts. Interest payments to persons and

business includes interest accrued on the actuarial liabilities of defined benefit pension plans for government employees.

2. Prior to 1959, subsidies (line 27) and the current surplus of government enterprises (line 16) are not shown separately;

subsidies are presented net of the current surplus of government enterprises.

3. Prior to 1960, government social benefits to the rest of the world are included in line 23, "Other current transfer payments to
the rest of the world (net)."
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Table 3.2. Federal Government Current Receipts and Expenditures
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Current receipts 3,113.0| 3,302.6 | 3,242.6 | 3,276.9 | 3,342.2 | 3,348.8 | 3,417.9
2 | Current tax receipts 1,811.8| 2,025.6| 1,962.7 | 2,020.8 | 2,044.3| 2,074.3| 2,148.4
3 Personal current taxes 1 1,286.8| 1,375.2| 1,340.3| 1,356.2| 1,383.6| 1,420.8| 1,467.2
4 Taxes on production and imports 2 120.9 134.1 132.0 133.4 135.0 136.0 135.5
5 Excise taxes 85.5 96.7 95.4 96.1 97.9 97.3 97.8
6 Customs duties 35.4 37.4 36.6 37.2 37.1 38.7 37.7
7 Taxes on corporate income 384.9 497.3 470.0 513.5 506.4 499.4 524.6
8 Federal Reserve banks 79.6 101.9 101.9 106.8 99.5 99.4 95.8
9 Other 305.3 395.5 368.1 406.6 406.9 400.1 428.7
10 Taxes from the rest of the world 19.2 18.9 20.4 17.8 19.3 18.0 21.1
11 | Contributions for government social insurance 1,092.3| 1,150.1| 1,134.5| 1,142.1| 1,154.2| 1,169.7| 1,184.0
12 | Income receipts on assets 164.7 78.1 106.8 78.6 61.1 65.8 49.2
13 Interest receipts 3 24.4 27.8 26.9 27.9 28.1 28.5 28.5
14 Dividends 131.3 40.6 70.9 41.2 22.8 27.5 11.3
15 Rents and royalties 4 9.0 9.7 9.0 9.6 10.3 9.8 9.3
16 | Current transfer receipts 59.5 68.5 55.5 54.6 104.2 59.8 56.1
17 From business 39.1 47.4 34.7 33.6 82.9 38.5 34.2
18 From persons 20.5 21.1 20.8 21.0 21.2 21.3 21.9
19 | Current surplus of government enterprises 2 -15.3 -19.7 -16.9 -19.3 -21.7 -20.8 -19.7
20 Current expenditures 3,762.1 | 3,883.1 | 3,802.7 | 3,875.5 | 3,953.2 | 3,900.9 | 3,906.4
21 | Consumption expenditures 963.0 965.2 957.1 955.5 987.7 960.6 962.3
22 | Current transfer payments 2,322.0| 2,419.7| 2,367.3| 2,387.1| 2,460.7 | 2,463.4| 2,518.6
23 Government social benefits 1,825.6| 1,882.8| 1,854.3| 1,879.5( 1,892.8| 1,904.4| 1,940.0
24 To persons 1,806.8| 1,863.4| 1,835.4| 1,860.3| 1,873.1| 1,885.1| 1,920.2
25 To the rest of the world © 18.9 19.3 18.9 19.2 19.7 19.4 19.8
26 Other current transfer payments 496.3 536.9 513.0 507.7 567.9 559.0 578.6
27 Grants-in-aid to state and local governments 450.0 500.9 470.1 505.1 518.3 510.3 526.8
28 To the rest of the world (net) 6 46.4 36.0 43.0 2.6 49.6 48.7 51.8
29 | Interest payments 3 417.4 441.3 421.1 475.9 447.9 420.5 368.8
30 To persons and business 3 312.5 331.8 312.3 368.0 337.8 309.3 258.3
31 To the rest of the world 104.9 109.5 108.8 107.9 110.1 111.1 110.5
32 | Subsidies 59.7 56.9 57.2 57.0 56.9 56.5 56.7
33 Net federal government saving -649.1| -580.5| -560.1| -598.6| -611.0| -552.2| -488.5
34 | Social insurance funds -287.2 -266.3 -267.6 -270.5 -267.5 -259.5 -269.9
35 | Other -361.9 -314.2 -292.5 -328.1 -343.5 -292.7 -218.6
Addenda:
36 Total receipts 3,133.9| 3,323.6 | 3,264.3 | 3,298.1 | 3,362.9 | 3,368.9 | 3,438.3
37 Current receipts 3,113.0| 3,302.6 | 3,242.6| 3,276.9| 3,342.2| 3,348.8| 3,417.9
38 Capital transfer receipts 20.9 20.9 21.7 21.2 20.7 20.2 20.4
39 Total expenditures 3,839.4 | 3,938.9 | 3,859.0 | 3,934.5 | 4,007.1 | 3,955.0 | 3,954.0
40 Current expenditures 3,762.1| 3,883.1| 3,802.7| 3,875.5| 3,953.2| 3,900.9| 3,906.4
41 Gross government investment 268.5 253.9 251.0 255.0 253.6 256.1 253.9
42 Capital transfer payments 79.3 79.2 78.6 79.7 82.1 76.2 72.7
43 Net purchases of nonproduced assets -2.4 -2.8 -1.3 -1.9 -6.5 -1.6 -1.0
44 Less: Consumption of fixed capital 268.0 274.4 272.1 273.7 275.3 276.7 278.0
45 Net lending or net borrowing (-) -705.6| -615.3| -594.6| -636.4| -644.2| -586.1| -515.7

Legend / Footnotes:
1. Includes dividends tax for 1933-34 and automobile use tax for 1942-46 as shown in table 3.4.
2. Includes the capital stock tax for 1933-45 as shown in table 3.5.

3. Prior to 1960, interest payments to persons and business (line 30) and interest receipts (line 13) are not shown separately,
but are included in interest payments (line 29), which is shown net of interest receipts. Interest payments to persons and
business includes interest accrued on the actuarial liabilities of defined benefit pension plans for federal government employees.

4. Rents and royalties are receipts from the leasing of federally owned lands and mineral deposits. These values do not include
bonus payments made to secure such leases.

5. Prior to 1959, subsidies (line 32) and the current surplus of government enterprises (line 19) are not shown separately;
subsidies are presented net of the current surplus of government enterprises.

6. Prior to 1960, government social benefits to the rest of the world (line 25) are included in line 28, "Other current transfer
payments to the rest of the world (net)."
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Table 3.3. State and Local Government Current Receipts and Expenditures

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Current receipts 2,125.6 | 2,205.9| 2,157.0| 2,193.8 | 2,233.9 | 2,239.1 | 2,261.3
2 | Current tax receipts 1,471.8| 1,495.0| 1,479.8| 1,480.4( 1,501.7 | 1,518.3| 1,521.3
3 Personal current taxes 375.0 368.7 371.5 359.1 366.5 377.7 379.6
4 Income taxes 342.7 336.7 339.6 326.9 334.5 345.9 347.4
5 Other 32.3 32.0 31.8 32.2 32.0 31.8 32.2
6 Taxes on production and imports 1,041.6| 1,069.1| 1,052.5| 1,064.6| 1,077.4| 1,081.9| 1,081.6
7 Sales taxes 501.1 524.7 511.8 520.5 529.7 536.6 537.4
8 Property taxes 446.4 450.4 448.5 449.5 451.0 452.6 454.1
9 Other 94.1 94.0 92.2 94.6 96.6 92.7 90.0
10 Taxes on corporate income 55.3 57.3 55.9 56.8 57.8 58.7 60.1
11 | Contributions for government social insurance 17.7 17.6 17.7 17.7 17.6 17.5 17.4
12 | Income receipts on assets 79.7 80.9 80.5 80.9 81.0 81.3 81.6
13 Interest receipts 1 63.2 63.6 63.5 63.6 63.7 63.8 63.7
14 Dividends 3.7 4.0 3.9 4.1 3.9 4.0 4.2
15 Rents and royalties 12.7 13.3 13.1 13.2 13.4 13.6 13.7
16 | Current transfer receipts 570.8 626.8 593.1 629.1 648.3 636.8 655.7
17 Federal grants-in-aid 450.0 500.9 470.1 505.1 518.3 510.3 526.8
18 From business (net) 49.9 52.2 50.5 50.7 56.0 51.5 53.1
19 From persons 70.9 73.7 72.5 73.2 74.1 74.9 75.9
20 | Current surplus of government enterprises -14.3 -14.5 -14.1 -14.3 -14.7 -14.8 -14.7
21 Current expenditures 2,350.8 | 2,430.7 | 2,397.9 | 2,420.9 | 2,450.7 | 2,453.3 | 2,458.4
22 | Consumption expenditures 1,584.5| 1,620.4| 1,607.4| 1,616.6| 1,628.5| 1,629.1| 1,619.9
23 | Government social benefit payments to persons 565.4 615.1 592.5 607.8 627.7 632.3 649.2
24 | Interest payments 1 200.3 194.8 197.5 196.1 193.9 191.5 188.8
25 To persons and business 1 197.7 192.1 194.9 193.4 191.2 188.8 186.1
26 To the rest of the world 2.6 2.7 2.7 2.7 2.7 2.7 2.7
27 | Subsidies 0.5 0.5 0.5 0.5 0.5 0.5 0.5
28 Net state and local government saving -225.1| -224.8| -240.9| -227.1| -216.8| -214.3| -197.2
29 | Social insurance funds 4.3 4.4 4.4 4.4 4.4 4.3 4.2
30 | Other -229.5 -229.1 -245.3 -231.5 -221.1 -218.6 -201.4
Addenda:
31 Total receipts 2,197.2 | 2,277.6 | 2,227.2 | 2,265.9 | 2,310.6 | 2,306.4 | 2,330.2
32 Current receipts 2,125.6 | 2,205.9| 2,157.0| 2,193.8| 2,233.9| 2,239.1| 2,261.3
33 Capital transfer receipts 71.6 71.6 70.3 72.2 76.7 67.3 68.9
34 Total expenditures 2,449.2 | 2,529.2 | 2,486.9 | 2,520.6 | 2,551.7 | 2,557.3 | 2,553.4
35 Current expenditures 2,350.8 | 2,430.7| 2,397.9| 2,420.9| 2,450.7 | 2,453.3| 2,458.4
36 Gross government investment 327.8 335.7 323.6 336.1 339.4 343.6 335.2
37 Capital transfer payments 0.0 0.0 0.0 0.0 0.0 0.0 0.0
38 Net purchases of nonproduced assets 9.0 8.3 8.6 8.4 8.2 8.0 7.9
39 Less: Consumption of fixed capital 238.4 245.5 243.1 244.7 246.5 247.6 248.1
40 Net lending or net borrowing (-) -252.0| -251.6| -259.7| -254.7| -241.1| -250.9 -223.2

Legend / Footnotes:

1. Prior to 1946, interest receipts (line 13) are not shown separately, but are shown net of interest payments. Interest

payments includes interest accrued on the actuarial liabilities of defined benefit pension plans for state and local government
employees.
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Bureau of Economic Analysis
Table 3.9.1. Percent Change From Preceding Period in Real Government Consumption

Expenditures and Gross Investment

[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T i Y, i
1 Government consumption expenditures 2.0 _0.2 .0.8 1.7 4.4 1.9 _0.6
and gross investment
2 Consumption expenditures 1 -1.3 0.4 2.8 -0.2 5.4 -3.3 0.8
3 Gross investment 2 -5.0 -2.5 -15.1 10.7 0.2 4.2 -6.8
4 Structures -5.9 -0.5 -11.8 16.5 1.2 4.4 -12.0
5 Equipment -5.3 -4.1 -31.6 21.2 -2.9 7.1 -12.3
6 Intellectual property products -3.2 -4.2 -6.0 -4.0 1.0 1.9 6.2
7 Software 1.2 2.0 0.6 1.3 9.3 0.7 5.7
8 Research and development -4.3 -5.9 -7.7 -5.4 -1.2 2.2 6.3
9 | Federal -5.7 -1.9 -0.1 -0.9 9.9 -7.3 0.0
10 Consumption expenditures -5.2 -0.7 6.1 -2.6 13.4 -10.1 1.0
11 Gross investment -7.4 -6.3 -20.1 5.8 -2.3 4.2 -3.6
12 Structures -22.5 -6.9 -0.7 -0.9 -1.9 24.2 -28.1
13 Equipment -8.7 -7.0 -40.1 30.5 -5.7 55 -13.1
14 Intellectual property products -4.4 -5.7 -7.5 -5.8 -0.1 1.3 6.1
15 Software -0.1 0.9 0.3 -0.8 10.0 -1.4 4.5
16 Research and development -5.2 -7.0 -9.0 -6.8 -2.1 1.9 6.4
17 National defense -6.6 -2.1 -4.0 0.9 16.0 -12.2 -1.2
18 Consumption expenditures -6.0 -0.7 3.5 -2.0 20.9 -15.4 0.1
19 Gross investment -8.9 -8.0 -30.0 14.0 -3.2 3.3 -6.4
20 Structures -22.1 -20.8 -16.4 -12.2 6.3 -27.1 -29.6
21 Equipment -7.9 -7.9 -46.1 37.9 -6.3 7.2 -14.8
22 Intellectual property products -8.6 -6.8 -7.5 -5.5 -0.3 1.9 6.0
23 Software -0.6 0.9 1.4 0.0 7.8 0.8 3.5
24 Research and development -9.5 -7.7 -8.7 -6.2 -1.3 2.1 6.4
25 Nondefense -4.1 -1.5 6.6 -3.8 0.4 1.5 2.0
26 Consumption expenditures -3.7 -0.7 10.8 -3.7 0.9 0.3 2.5
27 Gross investment -5.2 -4.0 -5.3 -3.9 -1.1 5.4 0.2
28 Structures -22.8 1.1 8.2 4.9 -5.5 56.3 -27.5
29 Equipment -12.4 -2.5 -2.2 2.1 -3.2 -2.0 -4.4
30 Intellectual property products -0.8 -4.9 -7.4 -6.1 0.0 0.9 6.1
31 Software 0.2 0.9 -0.2 -1.2 10.9 -2.3 4.9
32 Research and development -1.1 -6.4 -9.2 -7.3 -2.8 1.8 6.4
33 | State and local 0.5 1.0 -1.3 3.4 1.1 1.6 -1.0
34 Consumption expenditures 1.2 1.1 0.8 1.2 0.9 1.1 0.8
35 Gross investment -2.9 0.5 -10.8 14.6 2.1 4.2 -9.2
36 Structures -4.5 -0.1 -12.4 17.7 1.4 3.2 -10.8
37 Equipment 3.5 2.4 -9.8 4.2 3.3 10.6 -10.9
38 Intellectual property products 2.9 3.0 1.3 4.8 6.4 4.5 6.7
39 Software 3.5 3.8 1.2 5.2 8.2 4.4 7.9
40 Research and development 2.4 2.3 1.3 4.4 5.1 4.5 5.7

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.2. Contributions to Percent Change in Real Government Consumption Expenditures

and Gross Investment
Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m i v i
Percent change at annual rate:
1 Government consumption expenditures 20 _0.2 .0.8 1.7 4.4 1.9 _0.6
and gross investment
Percentage points at annual rates:

2 Consumption expenditures 1 -1.04 0.31 2.22 -0.19 4.36 -2.69 0.68

3 Gross investment 2 -0.97 -0.48 -3.04 1.89 0.06 0.77 -1.32

4 Structures -0.53 -0.04 -1.08 1.33 0.11 0.38 -1.12

5 Equipment -0.24 -0.18 -1.60 0.80 -0.11 0.28 -0.54

6 Intellectual property products -0.20 -0.25 -0.36 -0.23 0.06 0.11 0.35

7 Software 0.01 0.02 0.01 0.02 0.11 0.01 0.07

8 Research and development -0.21 -0.28 -0.37 -0.25 -0.05 0.10 0.28

9 | Federal -2.32 -0.75 -0.05 -0.34 3.72 -2.89 0.01
10 Consumption expenditures -1.65 -0.21 1.80 -0.80 3.89 -3.22 0.29
11 Gross investment -0.67 -0.53 -1.85 0.45 -0.17 0.33 -0.29
12 Structures -0.16 -0.04 0.00 0.00 -0.01 0.12 -0.18
13 Equipment -0.28 -0.21 -1.47 0.74 -0.16 0.15 -0.39
14 Intellectual property products -0.22 -0.28 -0.37 -0.28 0.00 0.06 0.28
15 Software 0.00 0.01 0.00 -0.01 0.08 -0.01 0.04
16 Research and development -0.22 -0.29 -0.38 -0.28 -0.08 0.07 0.24
17 National defense -1.71 -0.52 -0.98 0.21 3.66 -3.11 -0.28
18 Consumption expenditures -1.24 -0.13 0.67 -0.38 3.79 -3.25 0.02
19 Gross investment -0.47 -0.39 -1.65 0.59 -0.14 0.15 -0.30
20 Structures -0.06 -0.04 -0.03 -0.02 0.01 -0.05 -0.05
21 Equipment -0.21 -0.20 -1.46 0.73 -0.14 0.16 -0.36
22 Intellectual property products -0.20 -0.15 -0.16 -0.12 -0.01 0.04 0.12
23 Software 0.00 0.00 0.00 0.00 0.02 0.00 0.01
24 Research and development -0.20 -0.15 -0.17 -0.12 -0.02 0.04 0.11
25 Nondefense -0.61 -0.23 0.93 -0.56 0.07 0.21 0.28
26 Consumption expenditures -0.41 -0.08 1.13 -0.42 0.10 0.03 0.27
27 Gross investment -0.20 -0.14 -0.19 -0.14 -0.03 0.18 0.01
28 Structures -0.10 0.00 0.03 0.02 -0.02 0.17 -0.13
29 Equipment -0.07 -0.01 -0.01 0.01 -0.02 -0.01 -0.02
30 Intellectual property products -0.02 -0.14 -0.21 -0.17 0.00 0.02 0.16
31 Software 0.00 0.01 0.00 -0.01 0.06 -0.01 0.03
32 Research and development -0.02 -0.14 -0.21 -0.16 -0.06 0.04 0.13
33 | State and local 0.30 0.59 -0.78 2.04 0.69 0.98 -0.64
34 Consumption expenditures 0.61 0.53 0.42 0.61 0.46 0.53 0.38
35 Gross investment -0.30 0.06 -1.20 1.43 0.23 0.44 -1.03
36 Structures -0.37 -0.01 -1.07 1.33 0.12 0.26 -0.94
37 Equipment 0.04 0.03 -0.13 0.05 0.04 0.13 -0.15
38 Intellectual property products 0.03 0.03 0.01 0.05 0.07 0.05 0.07
39 Software 0.02 0.02 0.01 0.02 0.04 0.02 0.04
40 Research and development 0.01 0.01 0.01 0.03 0.03 0.03 0.03

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment
(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.3. Real Government Consumption Expenditures and Gross Investment, Quantity
Indexes

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption expenditures | o3 599 | 93.547 | 92.860 | 93.252 | 94.265 | 93.809 | 93.660
and gross investment
2 Consumption expenditures 1 95.623| 95.996| 95.607| 95.550| 96.815| 96.013| 96.213
3 Gross investment 2 86.266 | 84.091| 82.262| 84.379| 84.424| 85.301| 83.809
4 Structures 77.852 77.449 74.937 77.850 78.081 78.928 76.452
5 Equipment 89.616 | 85.934| 82.818| 86.896| 86.261| 87.760| 84.916
6 Intellectual property products 98.542 | 94.360| 94.846| 93.888| 94.131| 94.575| 96.005
7 Software 114.502 | 116.744 | 115.111 | 115.483 | 118.088 | 118.295| 119.948
8 Research and development 94.984 | 89.405| 90.351| 89.105| 88.834| 89.329| 90.709
9 | Federal 94.055| 92.265| 91.765| 91.556| 93.750| 91.989| 91.992
10 Consumption expenditures 95.315| 94.653| 94.260| 93.641| 96.624| 94.087 94.316
11 Gross investment 89.821| 84.206| 83.345| 84.523| 84.043| 84.914 84.149
12 Structures 56.597 | 52.674| 52.168| 52.049| 51.800| 54.681| 50.350
13 Equipment 88.848 82.618 78.879 84.313 83.081 84.200 81.305
14 Intellectual property products 96.800| 91.260| 92.226| 90.859| 90.828| 91.127| 92.481
15 Software 114.703 | 115.769 | 114.669 | 114.436 | 117.185| 116.785| 118.065
16 Research and development 93.904 | 87.325| 88.615| 87.070| 86.602| 87.011 88.374
17 National defense 91.050| 89.105| 88.024 | 88.214 | 91.552| 88.631| 88.372
18 Consumption expenditures 93.228 | 92.589| 91.686| 91.233| 95.671| 91.765| 91.789
19 Gross investment 83.286 76.655 74.936 77.431 76.813 77.439 76.163
20 Structures 34.922 | 27.668| 28.679| 27.761| 28.188| 26.043| 23.852
21 Equipment 88.488 | 81.469| 76.950| 83.390| 82.050| 83.488| 80.202
22 Intellectual property products 88.514 | 82.518| 83.318| 82.158| 82.103| 82.493 83.711
23 Software 112.615| 113.675| 112.551 | 112.560 | 114.682 | 114.906 | 115.904
24 Research and development 86.101| 79.434| 80.416| 79.146| 78.884| 79.290| 80.526
25 Nondefense 99.562 | 98.037 | 98.603 | 97.663| 97.760| 98.121| 98.601
26 Consumption expenditures 99.302 | 98.575| 99.155| 98.218| 98.431| 98.496| 99.116
27 Gross investment 100.287 | 96.314| 96.837| 95.889| 95.632| 96.896| 96.950
28 Structures 87.555 88.477 85.788 86.818 85.597 95.706 88.310
29 Equipment 90.591| 88.307| 88.432| 88.885| 88.176| 87.736| 86.749
30 Intellectual property products 104.376 | 99.264 | 100.383 | 98.824 | 98.817| 99.030| 100.508
31 Software 115.646 | 116.714 | 115.626 | 115.283 | 118.314 | 117.635| 119.041
32 Research and development 101.854 | 95.371| 96.981| 95.152| 94.469| 94.881| 96.373
33 | State and local 93.429 | 94.327 | 93.522| 94.297 | 94.557 | 94.932 | 94.685
34 Consumption expenditures 95.782| 96.790| 96.404| 96.690| 96.906| 97.160 97.344
35 Gross investment 83.417| 83.857| 81.300| 84.122| 84.562| 85.442 83.408
36 Structures 79.931| 79.876| 77.166| 80.378| 80.658| 81.300| 79.012
37 Equipment 91.409 93.612 91.920 92.878 93.631 96.022 93.291
38 Intellectual property products 107.947 | 111.138 | 109.008 | 110.282 | 112.014 | 113.248 | 115.094
39 Software 114.162 | 118.530 | 115.930 | 117.398 | 119.743 | 121.048 | 123.378
40 Research and development 103.533 | 105.904 | 104.103 | 105.240 | 106.545 | 107.728 | 109.240

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.4. Price Indexes for Government Consumption Expenditures and Gross Investment

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015
. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption expenditures |1 og 518 |109.875 [109.431 [109.805 [110.210 |110.056 |109.608
and gross investment
2 Consumption expenditures 1 109.096 | 110.291 | 109.837 | 110.227 | 110.655 | 110.445 | 109.900
3 Gross investment 2 106.836 | 108.357 | 107.952 | 108.258 | 108.564 | 108.653 | 108.624
4 Structures 110.085 | 112.642 | 111.845| 112.327 | 113.029 | 113.365 | 113.272
5 Equipment 101.397 | 101.850 | 101.971| 101.930 | 101.808 | 101.690 | 101.939
6 Intellectual property products 106.296 | 107.136 | 106.906 | 107.220 | 107.268 | 107.147 | 107.004
7 Software 100.878 | 100.965 | 101.032 | 101.184 | 101.156 | 100.486 | 100.158
8 Research and development 107.632 | 108.689 | 108.370 | 108.731 | 108.803 | 108.852 | 108.767
9 | Federal 107.530 [108.499 (108.105 |108.563 |108.721 |108.606 |108.559
10 Consumption expenditures 108.213 | 109.198 | 108.735| 109.268 | 109.462 | 109.326 | 109.262
11 Gross investment 105.254 | 106.181 | 106.039 | 106.224 | 106.251 | 106.208 | 106.228
12 Structures 108.100 | 111.555| 110.361 | 110.744 | 112.072 | 113.041 | 113.174
13 Equipment 102.524 | 102.913 | 103.188 | 103.055| 102.797 | 102.613 | 102.850
14 Intellectual property products 106.759 | 107.745| 107.461 | 107.820 | 107.883 | 107.816 | 107.689
15 Software 101.186| 101.421 | 101.442 | 101.617 | 101.610| 101.017 | 100.728
16 Research and development 107.764 | 108.909 | 108.558 | 108.957 | 109.035 | 109.088 | 108.998
17 National defense 107.275 |108.407 |108.067 |108.514 |108.633 |108.412 |108.228
18 Consumption expenditures 107.814 | 108.979 | 108.559 | 109.084 | 109.257 | 109.014 | 108.790
19 Gross investment 105.335| 106.324 | 106.322 | 106.442 | 106.330 | 106.201 | 106.188
20 Structures 109.003 | 112.106 | 110.908 | 111.128 | 112.675| 113.713 | 112.906
21 Equipment 102.863 | 103.139 | 103.555 | 103.337 | 102.966 | 102.698 | 102.893
22 Intellectual property products 108.036 | 109.693 | 109.294 | 109.800 | 109.867 | 109.812 | 109.611
23 Software 100.255 | 100.196 | 100.336 | 100.432 | 100.360 | 99.655| 99.302
24 Research and development 108.954 | 110.855| 110.375| 110.941 | 111.029 | 111.074 | 110.896
25 Nondefense 107.966 |108.684 (108.199 |108.675 |108.899 |108.962 (109.143
26 Consumption expenditures 108.939 | 109.621 | 109.082 | 109.627 | 109.858 | 109.918 | 110.139
27 Gross investment 105.175| 106.017 | 105.696 | 105.965 | 106.169 | 106.238 | 106.301
28 Structures 107.504 | 111.105 | 109.915| 110.373 | 111.597 | 112.534 | 113.029
29 Equipment 100.919 | 101.803 | 101.441 | 101.688 | 101.940 | 102.142 | 102.575
30 Intellectual property products 105.706 | 106.186 | 105.989 | 106.237 | 106.296 | 106.220 | 106.149
31 Software 101.607 | 101.973 | 101.941 | 102.151 | 102.172| 101.629 | 101.369
32 Research and development 106.681 | 107.190 | 106.947 | 107.205 | 107.275 | 107.334 | 107.318
33 | State and local 109.377 (110.809 (110.332 |110.653 |111.216 |111.037 |110.336
34 Consumption expenditures 109.676 | 110.990 | 110.541 | 110.844 | 111.415| 111.159| 110.326
35 Gross investment 108.254 | 110.255| 109.642 | 110.046 | 110.571 | 110.761 | 110.694
36 Structures 110.306 | 112.806 | 112.035| 112.523 | 113.185| 113.480 | 113.372
37 Equipment 98.565 99.129 98.931 99.080 99.244 99.263 99.533
38 Intellectual property products 103.881 | 104.047 | 104.056 | 104.171 | 104.156 | 103.808 | 103.595
39 Software 100.309 | 100.130 | 100.280 | 100.391 | 100.326 | 99.523 | 99.127
40 Research and development 106.607 | 107.057 | 106.947 | 107.065 | 107.092 | 107.123 | 107.064

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.5. Government Consumption Expenditures and Gross Investment

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption expenditures | 3 14393 175.2(3,139.1 | 3,163.1 | 3,209.3| 3,189.3| 3,171.3
and gross investment
2 Consumption expenditures 1 2,547.6 | 2,585.6 | 2,564.5| 2,572.1| 2,616.2| 2,589.6 | 2,582.2
3 Gross investment 2 596.3 589.6 574.6 591.0 593.0 599.7 589.0
4 Structures 273.3 278.2 267.3 278.9 281.5 285.4 276.2
5 Equipment 134.6 129.5 124.9 131.1 130.0 132.1 128.1
6 Intellectual property products 188.4 181.8 182.4 181.1 181.6 182.3 184.8
7 Software 39.3 40.1 39.6 39.8 40.7 40.5 40.9
8 Research and development 149.0 141.7 142.8 141.3 140.9 141.8 143.9
9 | Federal 1,231.5|1,219.2|1,208.1|1,210.5|1,241.3|1,216.7 | 1,216.2
10 Consumption expenditures 963.0 965.2 957.1 955.5 987.7 960.6 962.3
11 Gross investment 268.5 253.9 251.0 255.0 253.6 256.1 253.9
12 Structures 17.8 17.1 16.8 16.8 16.9 18.0 16.6
13 Equipment 94.5 88.2 84.4 90.1 88.6 89.6 86.7
14 Intellectual property products 156.2 148.6 149.8 148.1 148.1 148.5 150.5
15 Software 25.3 25.6 25.4 25.4 26.0 25.8 26.0
16 Research and development 130.8 123.0 124.4 122.7 122.1 122.7 124.6
17 National defense 769.9 761.5 749.9 754.6 784.0 757.5 754.0
18 Consumption expenditures 616.4 618.9 610.5 610.4 641.1 613.6 612.5
19 Gross investment 153.5 142.6 139.4 144.2 142.9 143.9 141.5
20 Structures 6.5 5.3 5.5 5.3 5.4 51 4.6
21 Equipment 78.3 72.3 68.6 74.1 72.7 73.8 71.0
22 Intellectual property products 68.7 65.0 65.4 64.8 64.8 65.1 65.9
23 Software 7.7 7.8 7.7 7.7 7.9 7.8 7.9
24 Research and development 61.0 57.2 57.7 57.1 56.9 57.3 58.1
25 Nondefense 461.6 457.6 458.2 455.9 457.3 459.2 462.2
26 Consumption expenditures 346.6 346.3 346.7 345.1 346.6 347.0 349.9
27 Gross investment 115.0 111.3 111.6 110.8 110.7 112.2 112.3
28 Structures 11.3 11.8 11.3 11.5 11.5 12.9 12.0
29 Equipment 16.2 15.9 15.9 16.0 15.9 15.9 15.7
30 Intellectual property products 87.5 83.6 84.4 83.2 83.3 83.4 84.6
31 Software 17.6 17.8 17.7 17.7 18.1 17.9 18.1
32 Research and development 69.9 65.7 66.7 65.6 65.2 65.5 66.5
33 | State and local 1,912.4(1,956.1|1,931.0| 1,952.6|1,968.0(1,972.6| 1,955.1
34 Consumption expenditures 1,584.5| 1,620.4| 1,607.4| 1,616.6| 1,628.5| 1,629.1| 1,619.9
35 Gross investment 327.8 335.7 323.6 336.1 339.4 343.6 335.2
36 Structures 255.5 261.1 250.5 262.1 264.5 267.3 259.6
37 Equipment 40.1 41.3 40.5 41.0 41.4 42.5 41.4
38 Intellectual property products 32.2 33.2 32.6 33.0 33.5 33.8 34.3
39 Software 14.0 14.5 14.2 14.4 14.7 14.7 15.0
40 Research and development 18.2 18.7 18.4 18.6 18.8 19.0 19.3

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.6. Real Government Consumption Expenditures and Gross Investment, Chained

Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption expenditures |, gg4 5| 2,889.7 | 2,868.5 | 2,880.6 | 2,911.9 | 2,897.9 | 2,803.2
and gross investment
2 Consumption expenditures 1 2,335.2 | 2,344.3| 2,334.8| 2,333.4| 2,364.3| 2,344.7 | 2,349.6
3 Gross investment 2 558.2 544.1 532.3 546.0 546.2 551.9 542.3
4 Structures 248.3 247.0 239.0 248.3 249.0 251.7 243.8
5 Equipment 132.9 127.4 122.8 128.8 127.9 130.1 125.9
6 Intellectual property products 177.2 169.7 170.6 168.9 169.3 170.1 172.7
7 Software 39.0 39.8 39.2 39.3 40.2 40.3 40.9
8 Research and development 138.5 130.3 131.7 129.9 129.5 130.2 132.2
9 | Federal 1,145.3|11,123.5(1,117.4|1,114.9|1,141.6 | 1,120.1 | 1,120.2
10 Consumption expenditures 890.0 883.8 880.1 874.3 902.2 878.5 880.6
11 Gross investment 255.1 239.1 236.7 240.0 238.7 241.1 239.0
12 Structures 16.5 15.4 15.2 15.2 15.1 15.9 14.7
13 Equipment 92.2 85.7 81.8 87.4 86.2 87.3 84.3
14 Intellectual property products 146.3 137.9 139.4 137.3 137.3 137.7 139.8
15 Software 25.0 25.3 25.0 25.0 25.6 25.5 25.8
16 Research and development 121.4 112.9 114.6 112.6 112.0 112.5 114.3
17 National defense 717.7 702.4 693.9 695.4 721.7 698.7 696.6
18 Consumption expenditures 571.8 567.8 562.3 559.5 586.7 562.8 562.9
19 Gross investment 145.7 134.1 131.1 135.5 134.4 135.5 133.3
20 Structures 6.0 4.7 4.9 4.8 4.8 4.5 4.1
21 Equipment 76.1 70.1 66.2 71.7 70.6 71.8 69.0
22 Intellectual property products 63.6 59.3 59.8 59.0 59.0 59.3 60.1
23 Software 7.7 7.8 7.7 7.7 7.8 7.9 7.9
24 Research and development 56.0 51.6 52.3 51.4 51.3 51.5 52.3
25 Nondefense 427.5 421.0 423.4 419.4 419.8 421.3 423.4
26 Consumption expenditures 318.2 315.8 317.7 314.7 315.4 315.6 317.6
27 Gross investment 109.3 105.0 105.5 104.5 104.2 105.6 105.7
28 Structures 10.5 10.6 10.3 10.4 10.3 11.5 10.6
29 Equipment 16.0 15.6 15.6 15.7 15.6 15.5 15.3
30 Intellectual property products 82.8 78.7 79.6 78.4 78.4 78.5 79.7
31 Software 17.3 17.5 17.3 17.3 17.7 17.6 17.9
32 Research and development 65.5 61.3 62.4 61.2 60.7 61.0 62.0
33 | State and local 1,748.4|1,765.2|1,750.2|1,764.7 | 1,769.5|1,776.6 | 1,771.9
34 Consumption expenditures 1,444.7| 1,459.9| 1,454.1| 1,458.4| 1,461.7| 1,465.5| 1,468.3
35 Gross investment 302.8 304.4 295.2 305.4 307.0 310.2 302.8
36 Structures 231.6 231.5 223.6 232.9 233.7 235.6 229.0
37 Equipment 40.7 41.7 40.9 41.4 41.7 42.8 41.6
38 Intellectual property products 31.0 31.9 31.3 31.7 32.2 32.5 33.1
39 Software 14.0 14.5 14.2 14.4 14.6 14.8 15.1
40 Research and development 17.1 17.5 17.2 17.4 17.6 17.8 18.0
41 | Residual 1.3 1.8 1.8 1.7 1.7 1.7 1.6

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of

more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the difference
between the first line and the sum of the most detailed lines.
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Bureau of Economic Analysis
Table 3.10.1. Percent Change From Preceding Period in Real Government Consumption
Expenditures and General Government Gross Output

[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T v i
1 Government c](?nsumptlon 1.3 0.4 28 0.2 54 3.3 0.8
expenditures
2 Gross output of general government -1.0 0.4 2.2 0.2 4.4 -2.4 0.8
3 Value added -0.1 0.4 2.6 0.5 0.2 0.1 0.2
4 Compensation of general government -0.4 0.2 29 0.2 -0.2 -0.2 _0.2
employees
5 Qonsumptlonzof general government 0.8 1.3 1.4 1.5 1.5 15 15
fixed capital
6 Intermediate goods and services 26 0.3 15 -0.2 13.5 7.4 22
purchased
7 Durable goods -8.0 -5.4 -16.6 -0.8 -5.3 19.3 -11.5
8 Nondurable goods 0.1 1.0 1.0 1.2 6.8 0.1 2.9
9 Services -3.3 0.5 3.7 -0.8 18.8 -12.7 3.3
10 Less: Own-account investment 4 -3.4 -2.5 -4.7 1.4 0.0 1.9 1.2
11 Less: Sales to other sectors 1.4 0.9 0.4 2.9 -0.1 1.9 0.7
12 | Federal consumption expenditures 1 -5.2 -0.7 6.1 -2.6 13.4 -10.1 1.0
13 Gross output of general government -5.3 -0.8 5.6 -1.8 12.0 -9.5 0.7
14 Value added -1.9 -0.1 7.6 -0.5 -0.3 -0.9 0.0
15 Compensation of general government 3.5 1.0 11.6 1.9 1.7 26 1.3
employees
16 Qonsump_tlonzof general government 0.6 15 1.6 1.8 1.8 1.8 1.9
fixed capital
17 Intermedlaée goods and services 111 22 1.9 4.2 40.1 _23.9 22
purchased
18 Durable goods -12.4 -9.3 -25.5 -2.9 -9.7 31.8 -18.7
19 Nondurable goods -11.9 -4.7 -3.1 -6.7 31.7 -16.1 0.9
20 Services -10.7 -0.6 8.3 -4.0 50.9 -31.1 6.1
21 Less: Own-account investment 4 -5.6 -6.4 -4.6 -7.3 -3.1 -0.1 4.5
22 Less: Sales to other sectors -9.1 13.3 0.1 189.8 -41.3 24.8 -32.3
23 Defense consumption expenditures 1 -6.0 -0.7 3.5 -2.0 20.9 -15.4 0.1
24 Gross output of general government -6.0 -0.9 3.1 -2.2 19.9 -14.8 0.3
25 Value added -2.3 -1.0 1.5 -1.0 -1.1 -2.1 -1.2
26 Compensation of general government 3.6 22 1.9 25 27 43 2.9
employees
27 Qonsump_tlonzof general government _0.2 0.8 1.0 1.2 1.2 1.1 1.2
fixed capital
28 Intermediate goods and services -11.8| -08 5.8 4.2 64.7| -32.0 3.0
purchased
29 Durable goods -12.9 -9.7 -27.1 -3.0 -10.0 354 -19.9
30 Nondurable goods -14.1 -3.6 -0.5 -3.3 56.7 -24.5 0.1
31 Services -11.1 1.6 15.7 -4.6 85.6 -41.2 8.8
32 Less: Own-account investment 4 -5.5 -7.0 -7.1 -8.0 -2.6 2.0 5.8
33 Less: Sales to other sectors -4.4 -5.4 -10.5 -7.9 -2.1 -8.2 5.0
34 ?ondefense consumption expenditures 3.7 _0.7 10.8 3.7 0.9 0.3 >5
35 Gross output of general government -3.9 -0.5 10.3 -0.9 -0.8 0.8 1.4
36 Value added -1.4 1.4 17.6 0.4 1.0 1.0 1.8
37 Compensation of general government 3.3 0.7 27.7 1.1 -0.2 01 1.0
employees
38 C_onsump.tlon of general government 1.9 26 26 o8 2.9 29 3.1
fixed capital
39 Intermedlage goods and services 95 53 6.1 4.2 52 0.2 0.3
purchased
40 Durable goods -6.1 -3.9 -5.7 -1.0 -6.8 -2.1 -4.5
41 Nondurable goods - - - - - - -
42 Commodity Credit Corporation . . . . . . .
inventory change
43 Other nondurable goods -9.0 -4.9 -6.1 -2.0 6.1 -14.7 5.3
44 Services -9.7 -5.2 -6.1 -2.6 -7.8 1.5 0.1
45 Less: Own-account investment 4 -5.7 -5.4 -0.5 -6.2 -4.0 -3.3 2.4
46 Less: Sales to other sectors -12.5 28.1 9.5 490.8 -55.5 48.5 -47.5
47 | State and local consumption expenditures 1 1.2 1.1 0.8 1.2 0.9 1.1 0.8
48 Gross output of general government 1.3 1.0 0.6 1.2 1.0 1.2 0.9
49 Value added 0.7 0.7 0.3 0.9 0.5 0.6 0.3
50 Compensation of general government 0.7 0.6 0.2 0.9 0.4 05 0.2
employees
51 Qonsump_tlonzof general government 1.1 1.1 1.2 1.1 1.1 1.0 1.0
fixed capital
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Bureau of Economic Analysis
Table 3.10.1. Percent Change From Preceding Period in Real Government Consumption
Expenditures and General Government Gross Output

[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i i T v ]
52 Intermediate goods and services 25 1.6 1.3 1.9 21 24 21
purchased

53 Durable goods 0.8 1.3 0.4 2.7 2.0 2.1 1.0
54 Nondurable goods 2.8 2.1 1.8 2.7 2.8 3.3 3.2
55 Services 2.3 1.3 1.0 1.3 1.6 1.9 1.5
56 Less: Own-account investment 4 -0.9 1.7 -4.8 10.9 3.1 3.8 -1.9
57 Less: Sales to other sectors 1.6 0.6 0.4 0.6 1.1 1.5 1.6
58 Tuition and related educational charges 2.7 1.1 0.8 1.0 1.2 1.2 1.2
59 Health and hospital charges 0.8 0.7 0.8 1.0 1.2 1.2 1.2
60 Other sales 2.1 0.2 -0.4 -0.3 0.8 2.0 2.3

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development in

table 3.9.5.
5. Includes federal purchases of research and development produced by state and local general government.
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Bureau of Economic Analysis
Table 3.10.3. Real Government Consumption Expenditures and General Government Gross
Output, Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 | o T W |
1 Government consumption 95.623 | 95.996 | 95.607 | 95.550 | 96.815| 96.013| 96.213
expenditures
2 Gross output of general government 96.814 | 97.195| 96.770| 96.830| 97.889| 97.292 97.492
3 Value added 99.698 | 100.138 | 100.016 | 100.132 | 100.185 | 100.217 | 100.264
4 Compensation of general government | o7 g37 | 98030/ 98.032| 98.075| 98.037| 97.977| 97.931
employees
5 Consumption of general government | 17 679 | 108.483 | 107.872 | 108.279 | 108.692 | 109.088 | 109.504
fixed capital
6 Intermediate goods and services 91.359| 91.625| 90.638| 90.595| 93.518| 91.748| 92.240
purchased
7 Durable goods 86.991| 82.253| 82.012| 81.856| 80.752| 84.393| 81.843
8 Nondurable goods 92.629| 93.590| 92.611| 92.881| 94.428| 94.441 95.110
9 Services 91.079| 91.563| 90.491| 90.316| 94.299| 91.147| 91.885
10 Less: Own-account investment 4 95.683 93.312 92.962 93.286 93.283 93.716 93.986
11 Less: Sales to other sectors 9 104.670 | 105.602 | 104.933 | 105.683 | 105.644 | 106.149 | 106.331
12 | Federal consumption expenditures 1 95.315| 94.653 | 94.260 | 93.641 | 96.624 | 94.087 | 94.316
13 Gross output of general government 95.359| 94.608| 94.165| 93.750| 96.444 | 94.072 94.239
14 Value added 102.479 | 102.414 | 102.601 | 102.478 | 102.402 | 102.177 | 102.170
15 Compensation of general government 99.213| 98.172| 98.907| 98.422| 98.003| 97.358| 97.037
employees
s Consumption of general government | 147 950 | 109.526 | 108.793 | 109.276 | 109.777 | 110.258 | 110.783
fixed capital
17 Intermediate goods and services 84.087 | 82.215| 80.795| 79.923| 86.947| 81.196| 81.641
purchased
18 Durable goods 83.341| 75.614| 75.667| 75.118| 73.223| 78.449| 74.493
19 Nondurable goods 78.228| 74.573| 73.776| 72.507| 77.668| 74.340| 74.512
20 Services 85.382| 84.881| 83.082| 82.241| 91.147| 83.053| 84.295
21 Less: Own-account investment 4 100.787 | 94.339| 96.070| 94.267| 93.516| 93.501| 94.529
22 Less: Sales to other sectors 80.811 91.557 78.683 | 102.662 89.879 95.004 86.189
23 Defense consumption expenditures 1 93.228 | 92.589| 91.686 | 91.233| 95.671| 91.765| 91.789
24 Gross output of general government 93.748 | 92.867| 92.065| 91.552| 95.806| 92.046 92.119
25 Value added 101.499 | 100.469 | 100.937 | 100.677 | 100.397 | 99.864 | 99.557
26 Compensation of general government 98.576 | 96.366| 97.418| 96.802| 96.147| 95.096| 94.403
employees
27 Consumption of general government | 146 163 | 107.005 | 106.544 | 106.851 | 107.166 | 107.459 | 107.774
fixed capital
28 Intermediate goods and services 82.983| 82.279| 79.743| 78.882| 89.358| 81.135| 81.743
purchased
29 Durable goods 82.351| 74.329| 74.302| 73.730| 71.815| 77.470| 73.295
30 Nondurable goods 81.040| 78.126| 75.568| 74.942| 83.846| 78.148| 78.164
31 Services 83.331| 84.629| 81.540| 80.577| 94.053| 82.347| 84.109
32 Less: Own-account investment 4 110.428 | 102.685 | 104.511 | 102.352 | 101.684 | 102.192 | 103.647
33 Less: Sales to other sectors 92.717 87.705 89.771 87.935 87.478 85.634 86.678
34 INondefense consumption expenditures | g9 307 | 98.575 | 99.155 | 98.218 | 98.431 | 98.496 | 99.116
35 Gross output of general government 98.354 | 97.824| 98.048| 97.815| 97.617| 97.815| 98.154
36 Value added 104.058 | 105.533 | 105.268 | 105.364 | 105.615 | 105.886 | 106.359
37 S%”Q.%‘;ZZ?"’” of general government | 144 195 | 100.915 | 101.165 | 100.881 | 100.818 | 100.794 | 101.040
38 ConsumptionfoRgencraligovemment 111.092 | 113.929 | 112.718 | 113.510 | 114.338 | 115.149 | 116.042
fixed capital
39 Intermediate goods and services 86.685| 82.057| 83.269| 82.370| 81.269| 81.319| 81.385
purchased
40 Durable goods 96.409 | 92.651| 93.768| 93.521| 91.894| 91.419| 90.371
41 Nondurable goods - - - - - - -
42 Commodity Credit Corporation . . . . . . .
inventory change
43 Other nondurable goods 75.081| 71.415| 71.856| 71.495| 72.567| 69.741| 70.653
44 Services 90.191| 85.496| 86.704| 86.145| 84.406| 84.728| 84.753
45 Less: Own-account investment 4 88.565| 83.766| 85.379| 84.033| 83.171| 82.481| 82.962
46 Less: Sales to other sectors 73.690 94.391 72.084 | 112.383 91.780 | 101.318 86.251
47 | State and local consumption expenditures 1 | 95.782 | 96.790| 96.404 | 96.690 | 96.906 | 97.160| 97.344
48 Gross output of general government 97.522 | 98.476| 98.059| 98.358| 98.597| 98.888 99.105
49 Value added 98.401| 99.068| 98.806| 99.031| 99.143| 99.291| 99.363
50 Compensation of general government 97.374| 97.966| 97.729| 97.944| 98.031| 98.160| 98.205
employees
51 Gonsumption of general government | 105 798 | 106.997 | 106.557 | 106.858 | 107.148 | 107.426 | 107.693
fixed capital
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Bureau of Economic Analysis
Table 3.10.3. Real Government Consumption Expenditures and General Government Gross
Output, Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i

52 I'C)Ztr?’c'hrggg('jate goods and services 95.607 | 97.142| 96.411| 96.860| 97.355| 97.940| 98.459
53 Durable goods 94.212 | 95.415| 94.593| 95.215| 95.680| 96.170| 96.419
54 Nondurable goods 96.058 | 98.119| 97.098| 97.735| 98.419| 99.224| 100.011
55 Services 95.352 96.565 96.029 96.344 96.718 97.169 97.543
56 Less: Own-account investment 4 90.729 | 92.278| 89.933| 92.295| 93.011| 93.874 93.416
57 Less: Sales to other sectors 105.295 | 105.978 | 105.620 | 105.778 | 106.063 | 106.450 | 106.861
58 Tuition and related educational charges 104.100 | 105.253 | 104.820 | 105.082 | 105.397 | 105.713 | 106.031
59 Health and hospital charges 106.774 | 107.526 | 107.083 | 107.351 | 107.673 | 107.996 | 108.320
60 Other sales 104.072 | 104.320 | 104.132 | 104.066 | 104.277 | 104.804 | 105.400

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account

investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development in

table 3.9.5.

5. Includes federal purchases of research and development produced by state and local general government.
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Bureau of Economic Analysis
Table 3.10.4. Price Indexes for Government Consumption Expenditures and General
Government Gross Output

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 | 2014 | o T W |
1 Government consumption 109.096 (110.291 |109.837 |110.227 |110.655 |110.445 [109.900
expenditures
2 Gross output of general government 109.376 | 110.712 | 110.199 | 110.653 | 111.068 | 110.929 | 110.529
3 Value added 107.979 | 109.269 | 108.638 | 109.041 | 109.505 | 109.894 | 110.451
4 g&'g%igzast'o” of general government | 14g 398 [ 109.680 | 108.963 | 109.405 | 109.937 | 110.416 | 111.146
5 Consumption of general government | ;g 355 | 107,675 | 107.346 | 107.608 | 107.838 | 107.907 | 107.861
fixed capital
6 :)T}fcrhrgggéate goods and services 112.170| 113.611 | 113.346 | 113.908 | 114.218| 112.973| 110.552
7 Durable goods 102.030 | 102.508 | 102.407 | 102.445 | 102.563 | 102.618 | 102.972
8 Nondurable goods 125.249 | 125.021 | 126.130 | 126.038 | 126.256 | 121.659 | 112.613
9 Services 108.205 | 110.444 | 109.590 | 110.480 | 110.850 | 110.854 | 110.922
10 Less: Own-account investment 4 107.285| 107.831 | 107.328 | 107.819 | 108.085 | 108.093 | 107.994
11 Less: Sales to other sectors 5 111.412 | 113.708 | 112.846 | 113.667 | 114.032 | 114.288 | 114.683
12 | Federal consumption expenditures 1 108.213 |109.198 |108.735 [109.268 |109.462 |109.326 |109.262
13 Gross output of general government 108.209 | 109.173 | 108.704 | 109.241 | 109.438 | 109.308 | 109.246
14 Value added 107.274 | 108.143 | 107.640 | 108.015 | 108.317 | 108.600 | 109.230
15 g%?|%§222t'°” of general government | g 131 | 108.922 | 108.218 | 108.716 | 109.165 | 109.588 | 110.658
s Consumption of general government | 15 g75 | 106.848 | 106.643 | 106.833 | 106.917 | 106.996 | 106.987
fixed capital
17 Intermediate goods and services 109.780 | 110.999 | 110.587 | 111.457 | 111.445 | 110.506 | 109.042
purchased
18 Durable goods 102.323 | 102.841 | 102.704 | 102.710 | 102.930 | 103.022 | 103.419
19 Nondurable goods 124.830 | 124.398 | 125.717 | 125.986 | 125.635 | 120.255 | 110.667
20 Services 108.436 | 110.043 | 109.303 | 110.413 | 110.419 | 110.038 | 109.609
21 Less: Own-account investment 4 107.307 | 107.601 | 106.942 | 107.684 | 107.911 | 107.866 | 107.787
22 Less: Sales to other sectors 110.553 | 112.140| 111.733| 111.972| 112.342| 112.513| 112.670
23 Defense consumption expenditures 1 107.814 (108.979 |108.559 (109.084 |109.257 |109.014 |108.790
24 Gross output of general government 107.800 | 108.959 | 108.529 | 109.065 | 109.240 | 109.002 | 108.778
25 Value added 106.542 | 107.731 | 107.235 | 107.593 | 107.893 | 108.203 | 108.814
26 g%?lgigzit'on of general government | 15 669 | 107.943 | 107.188 | 107.698 | 108.205 | 108.680 | 109.769
27 Gonsumption of general government | 146 314 | 107.384 | 107.257 | 107.397 | 107.402 | 107.479 | 107.424
fixed capital
28 Intermediate goods and services 109.677 | 110.831 | 110.497 | 111.351 | 111.314 | 110.162 | 108.484
purchased
29 Durable goods 102.485 | 102.972 | 102.859 | 102.839 | 103.052 | 103.139 | 103.533
30 Nondurable goods 138.112 | 136.840 | 139.446 | 139.608 | 139.326 | 128.980 | 111.676
31 Services 107.922 | 109.519 | 108.787 | 109.912 | 109.853 | 109.522 | 109.257
32 Less: Own-account investment 4 107.520 | 108.473 | 107.798 | 108.626 | 108.814 | 108.655 | 108.360
33 Less: Sales to other sectors 106.861 | 108.349 | 107.725 | 108.178 | 108.622 | 108.871 | 109.018
34 INondefense consumption expenditures |, og 939 [109.621 |109.082 [109.627 [109.858 [109.918 [110.139
35 Gross output of general government 108.943 | 109.580 | 109.041 | 109.582 | 109.816 | 109.881 | 110.102
36 Value added 108.443 | 108.807 | 108.293 | 108.694 | 108.999 | 109.241 | 109.900
37 S%”Q.%‘;ZZ?"’” of general government | 1,4 37| 110.431 | 109.801 | 110.284 | 110.647 | 110.993 | 112.035
38 ConsumptionfoRgencraligovemment 105.123 | 105.941 | 105.611 | 105.883 | 106.096 | 106.176 | 106.243
fixed capital
39 Intermediate goods and services 110.028 | 111.405 | 110.804 | 111.712 | 111.758 | 111.344 | 110.385
purchased
40 Durable goods 100.404 | 101.241 | 100.855 | 101.121 | 101.418 | 101.570 | 101.989
41 Nondurable goods - - - - - - -
42 Commodity Credit Corporation . . . . . . .
inventory change
43 Other nondurable goods 112.916 | 113.321 | 113.385 | 113.850 | 113.153 | 112.895 | 111.137
44 Services 109.618 | 111.254 | 110.492 | 111.568 | 111.730| 111.225| 110.415
45 Less: Own-account investment 4 106.991 | 106.258 | 105.624 | 106.233 | 106.521 | 106.654 | 106.914
46 Less: Sales to other sectors 112.483 | 114.156 | 113.886 | 113.981 | 114.316 | 114.441 | 114.603
47 | State and local consumption expenditures 1 |109.676 [110.990 [110.541 |110.844 |111.415 [111.159 |110.326
48 Gross output of general government 109.999 | 111.511 | 110.975| 111.388 | 111.912 | 111.768 | 111.204
49 Value added 108.330 | 109.821 | 109.128 | 109.544 | 110.087 | 110.525 | 111.048
50 g%?lgigzit'on of general government | ;g 500 | 109.939 | 109.218 | 109.641 | 110.200 | 110.698 | 111.318
51 Gonsumption of general government | 147 g2 | 108.884 | 108.375 | 108.742 | 109.182 | 109.237 | 109.136
fixed capital
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Bureau of Economic Analysis
Table 3.10.4. Price Indexes for Government Consumption Expenditures and General
Government Gross Output

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i

52 I'Orl‘fr?c'h’ggg('jate goods and services 113.713| 115.275 | 115.082 | 115.488 | 115.970 | 114.559 | 111.645
53 Durable goods 101.470| 101.871| 101.825| 101.913| 101.874 | 101.870 | 102.158
54 Nondurable goods 125.364 | 125.178 | 126.247 | 126.091 | 126.413 | 121.959 | 113.006
55 Services 107.960 | 110.608 | 109.675| 110.426| 111.036| 111.295| 111.677
56 Less: Own-account investment 4 107.307 | 108.108 | 107.763 | 108.001 | 108.305 | 108.364 | 108.245
57 Less: Sales to other sectors 111.418| 113.729| 112.856 | 113.691 | 114.055 | 114.313 | 114.714
58 Tuition and related educational charges 120.648 | 125.159 | 123.558 | 125.163 | 125.340 | 126.574 | 127.832
59 Health and hospital charges 109.325| 110.883 | 110.309 | 110.875| 111.285| 111.062 | 111.339
60 Other sales 5 108.386 | 110.324 | 109.506 | 110.215| 110.638 | 110.935| 110.952

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account

investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development in

table 3.9.5.

5. Includes federal purchases of research and development produced by state and local general government.
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Bureau of Economic Analysis

Table 3.10.5. Government Consumption Expenditures and General Government Gross Output
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption 2,547.6 | 2,585.6 | 2,564.5 | 2,572.1 | 2,616.2 | 2,589.6 | 2,582.2
expenditures
2 Gross output of general government 3,062.3 | 3,112.0| 3,084.0| 3,098.7 | 3,144.3| 3,121.2| 3,116.3
3 Value added 2,053.6 | 2,087.3| 2,072.8| 2,082.9| 2,092.8| 2,100.9| 2,112.6
4 Compensation of general government | 4 g9 5| 1 631.5| 1,620.9| 1,628.1| 1,635.4| 1,641.5| 1,651.6
employees
5 C.O”S”mp.t'onzm general government 444.4| 455.8| 451.9| 454.7| 457.4| 459.4| 460.9
fixed capital
6 Irenislene CRels e serviizes 1,008.7 | 1,024.7| 1,011.3| 1,015.8| 1,051.4| 1,020.3| 1,003.8
purchased
7 Durable goods 66.0 62.7 62.5 62.4 61.6 64.4 62.7
8 Nondurable goods 305.0 307.6 307.1 307.8 313.4 302.1 281.6
9 Services 637.7 654.4 641.7 645.6 676.4 653.8 659.5
10 Less: Own-account investment 4 72.9 71.4 70.8 71.4 71.6 71.9 72.1
11 Less: Sales to other sectors 441.9 455.0 448.7 455.2 456.5 459.7 462.1
12 | Federal consumption expenditures 1 963.0 965.2 957.1 955.5 987.7 960.6 962.3
13 Gross output of general government 1,009.2| 1,010.4| 1,001.3| 1,001.8| 1,032.5| 1,005.9| 1,007.1
14 Value added 663.6 668.6 666.7 668.3 669.6 669.9 673.7
15 Compensation of general government 402.8| 401.7| 402.1| 401.9| 401.9| 400.8| 403.4
employees
16 SO O1f EEUEES ER 260.8| 267.0| 264.7| 266.3| 267.8| 269.1| 270.4
fixed capital
17 Intermediate goods and services 345.6| 341.7| 334.6| 3335| 362.8| 336.0| 333.3
purchased
18 Durable goods 42.0 38.3 38.3 38.0 37.2 39.8 38.0
19 Nondurable goods 49.7 47.2 47.2 46.5 49.6 45.5 41.9
20 Services 253.9 256.2 249.1 249.1 276.0 250.7 253.4
21 Less: Own-account investment 4 37.7 35.4 35.8 35.4 35.2 35.1 35.5
22 Less: Sales to other sectors 8.5 9.8 8.4 11.0 9.6 10.2 9.3
23 Defense consumption expenditures 1 616.4 618.9 610.5 610.4 641.1 613.6 612.5
24 Gross output of general government 643.3 644.2 636.1 635.6 666.2 638.7 637.9
25 Value added 403.8 404.2 404.2 404.6 404.6 403.6 404.6
26 CormperEaiion G fEniE] Qe e 240.6| 238.0| 238.9| 238.6| 238.1| 236.5| 237.1
employees
27 onsumption, of general government 163.3| 166.2| 165.3| 166.0| 166.5| 167.1| 167.5
fixed capital
28 Intermediate goods and services 239.4| 239.9| 231.8| 231.1| 261.7| 2352| 233.3
purchased
29 Durable goods 38.7 35.1 35.0 34.7 33.9 36.6 34.8
30 Nondurable goods 27.4 26.1 25.8 25.6 28.5 24.6 21.3
31 Services 173.4 178.8 171.1 170.8 199.2 173.9 177.2
32 Less: Own-account investment 4 23.1 21.7 21.9 21.6 21.5 21.6 21.9
33 Less: Sales to other sectors 3.8 3.6 3.7 3.6 3.6 3.5 3.6
34 INondefense consumption expenditures 346.6| 346.3| 346.7| 345.1| 346.6| 347.0| 349.9
35 Gross output of general government 365.9 366.2 365.2 366.2 366.2 367.2 369.2
36 Value added 259.7 264.4 262.5 263.7 265.1 266.4 269.2
37 Compensation of general government 162.2| 163.6| 163.1| 163.4| 163.8| 164.3 166.2
employees
38 COMEIT LI G17 GRMEIE] e G 97.5| 100.8 99.4| 100.3| 101.3| 102.1| 102.9
fixed capital
39 Intermediate goods and services 106.2| 101.8| 102.7| 102.5| 101.1| 100.8| 100.0
purchased
40 Durable goods 3.4 3.3 3.3 3.3 3.3 3.2 3.2
41 Nondurable goods 22.3 21.0 21.4 20.9 21.1 20.8 20.6
42 A e 0.0 0.2 0.0 0.5 0.5 0.1 0.0
inventory change
43 Other nondurable goods 22.3 21.3 21.4 21.4 21.6 20.7 20.6
44 Services 80.5 77.5 78.0 78.3 76.8 76.7 76.2
45 Less: Own-account investment 4 14.6 13.7 13.9 13.7 13.6 13.5 13.6
46 Less: Sales to other sectors 4.8 6.2 4.7 7.3 6.0 6.6 5.7
47 | State and local consumption expenditures 1 | 1,584.5|1,620.4 | 1,607.4| 1,616.6 | 1,628.5| 1,629.1 | 1,619.9
48 Gross output of general government 2,053.1| 2,101.7| 2,082.7| 2,096.8| 2,111.8| 2,115.3| 2,109.3
49 Value added 1,390.0| 1,418.7| 1,406.0| 1,414.6| 1,423.2| 1,431.0| 1,438.8
50 Compensation of general government | 4 506 4| 1,229.8| 1,218.8| 1,226.2| 1,233.6| 1,240.8| 1,248.3
employees
51 onsumption, of general government 183.6| 188.9| 187.2| 188.4| 189.6| 190.2| 1905
fixed capital
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Table 3.10.5. Government Consumption Expenditures and General Government Gross Output
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
52 Intermediate goods and services 663.1| 683.0| 676.7| 682.3| 688.6| 684.3| 6704
purchased

53 Durable goods 24.0 24.4 24.2 24.3 24.5 24.6 24.7
54 Nondurable goods 255.4 260.4 259.9 261.3 263.8 256.6 239.7
55 Services 383.8 398.2 392.6 396.6 400.3 403.1 406.1
56 Less: Own-account investment 4 35.2 36.1 35.0 36.0 36.4 36.8 36.6
57 Less: Sales to other sectors 433.4 445.2 440.3 444.2 446.8 449.5 452.8
58 Tuition and related educational charges 99.4 104.3 102.5 104.1 104.6 105.9 107.3
59 Health and hospital charges 194.9 199.1 197.2 198.7 200.1 200.3 201.4
60 Other sales 139.0 141.9 140.5 141.4 142.2 143.3 144.1

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment
(construction, software, and research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development in
table 3.9.5.

5. Includes federal purchases of research and development produced by state and local general government.
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Table 3.10.6. Real Government Consumption Expenditures and General Government Gross
Output, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption 2,335.2 | 2,344.3 | 2,334.8 | 2,333.4 | 2,364.3 | 2,344.7 | 2,349.6
expenditures
2 Gross output of general government 2,799.8| 2,810.9| 2,798.5| 2,800.3| 2,830.9| 2,813.7| 2,819.4
3 Value added 1,901.9| 1,910.2| 1,907.9| 1,910.1| 1,911.2| 1,911.8| 1,912.7
4 Compensation of general government | 4 4o, 5| 1 487.5( 1,487.5| 1,488.2| 1,487.6| 1,486.7| 1,486.0
employees
5 C.O”S”mp.t'onzm general government 417.8| 423.4| 421.0| 422.6| 424.2| 4257 427.3
fixed capital
6 Irenislene CRels e serviizes 899.3| 901.9| 892.2| 891.8| 9205| 903.1| 908.0
purchased
7 Durable goods 64.7 61.2 61.0 60.9 60.1 62.8 60.9
8 Nondurable goods 243.5 246.1 243.5 244.2 248.3 248.3 250.1
9 Services 589.3 592.5 585.5 584.4 610.2 589.8 594.5
10 Less: Own-account investment 4 67.9 66.2 66.0 66.2 66.2 66.5 66.7
11 Less: Sales to other sectors 396.6 400.1 397.6 400.4 400.3 402.2 402.9
12 | Federal consumption expenditures 1 890.0 883.8 880.1 874.3 902.2 878.5 880.6
13 Gross output of general government 932.7 925.3 921.0 916.9 943.3 920.1 921.7
14 Value added 618.6 618.2 619.3 618.6 618.1 616.8 616.7
15 Compensation of general government 372.5| 368.6| 371.4| 369.6| 368.0| 3656 364.4
employees
s SO O1f EEUEES ER 246.3| 249.9| 2482| 2493| 2504| 2515| 2527
fixed capital
17 Intermediate goods and services 314.9| 307.8| 302.5| 299.3| 325.6| 304.0| 305.7
purchased
18 Durable goods 41.1 37.3 37.3 37.0 36.1 38.7 36.7
19 Nondurable goods 39.8 37.9 37.5 36.9 39.5 37.8 37.9
20 Services 234.2 232.8 227.9 225.6 250.0 227.8 231.2
21 Less: Own-account investment 4 35.1 32.9 33.5 32.8 32.6 32.6 32.9
22 Less: Sales to other sectors 7.7 8.7 7.5 9.8 8.6 9.1 8.2
23 Defense consumption expenditures 1 571.8 567.8 562.3 559.5 586.7 562.8 562.9
24 Gross output of general government 596.7 591.1 586.0 582.8 609.8 585.9 586.4
25 Value added 379.0 375.2 377.0 376.0 374.9 372.9 371.8
26 CO IS S Gl e e sl L 2255| 2205| 2229 2215 2200| 2176 216.0
employees
27 onsumption, of general government 153.6| 154.8| 154.1| 154.6| 1550 155.4| 155.9
fixed capital
28 Intermediate goods and services 218.3| 2165| 209.8| 207.5| 235.1| 2135| 215.1
purchased
29 Durable goods 37.7 34.0 34.0 33.8 32.9 35.5 33.6
30 Nondurable goods 19.8 19.1 18.5 18.3 20.5 19.1 19.1
31 Services 160.7 163.2 157.2 155.4 181.4 158.8 162.2
32 Less: Own-account investment 4 21.5 20.0 20.3 19.9 19.8 19.9 20.2
33 Less: Sales to other sectors 3.5 3.3 3.4 3.3 3.3 3.3 3.3
34 INondefense consumption expenditures 318.2| 315.8| 317.7| 314.7| 315.4| 3156| 317.6
35 Gross output of general government 335.9 334.1 334.9 334.1 3334 334.1 335.2
36 Value added 239.5 242.9 242.3 242.5 243.1 243.7 244.8
37 Compensation of general government 147.0| 148.0| 148.4| 148.0| 147.9| 1478 148.2
employees
38 COMEIT LI G17 GRMEIE] e G 92.8 95.1 94.1 94.8 95.5 96.1 96.9
fixed capital
39 Intermediate goods and services 96.5| 91.4| 927| 91.7| 905| 90.5| 906
purchased
40 Durable goods 3.4 3.2 3.3 3.3 3.2 3.2 3.2
41 Nondurable goods 19.7 18.6 18.9 18.5 18.7 18.5 18.6
42 A e 0.0 0.1 0.0 0.3 0.4 0.1 0.0
inventory change
43 Other nondurable goods 19.7 18.8 18.9 18.8 19.1 18.3 18.6
44 Services 73.4 69.6 70.6 70.1 68.7 69.0 69.0
45 Less: Own-account investment 4 13.6 12.9 13.1 12.9 12.8 12.7 12.8
46 Less: Sales to other sectors 4.2 5.4 4.1 6.4 5.3 5.8 4.9
47 | State and local consumption expenditures 1| 1,444.7 | 1,459.9|1,454.1 | 1,458.4 | 1,461.7 | 1,465.5 | 1,468.3
48 Gross output of general government 1,866.5| 1,884.7| 1,876.8| 1,882.5| 1,887.0| 1,892.6| 1,896.8
49 Value added 1,283.1| 1,291.8| 1,288.4| 1,291.4| 1,292.8| 1,294.7| 1,295.7
50 Compensation of general government | 4 119 9| 1,118.7| 1,115.9| 1,118.4| 1,119.4| 1,120.9| 1,121.4
employees
51 onsumption, of general government 171.5| 1735 172.7| 173.2| 173.7| 1742| 1746
fixed capital
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Table 3.10.6. Real Government Consumption Expenditures and General Government Gross

Output, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
52 e e 583.1| 592.5| 588.0| 590.8| 593.8| 597.4| 600.5
purchased

53 Durable goods 23.6 23.9 23.7 23.9 24.0 24.1 24.2
54 Nondurable goods 203.7 208.1 205.9 207.2 208.7 210.4 212.1
55 Services 355.5 360.0 358.0 359.2 360.5 362.2 363.6
56 Less: Own-account investment 4 32.8 33.4 32.5 33.4 33.6 33.9 33.8
57 Less: Sales to other sectors 388.9 391.5 390.1 390.7 391.8 393.2 394.7
58 Tuition and related educational charges 82.4 83.3 83.0 83.2 83.4 83.7 83.9
59 Health and hospital charges 178.3 179.5 178.8 179.2 179.8 180.3 180.9
60 Other sales 5 128.3 128.6 128.3 128.3 128.5 129.2 129.9
61 | Residual 0.0 0.3 0.1 -0.2 0.7 0.8 0.7

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of

general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.
4. Own-account investment is measured in current dollars by compensation of general government employees and related

expenditures for goods and services and is classified as investment in structures, software, and research and development in
table 3.9.5.

5. Includes federal purchases of research and development produced by state and local general government.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of

more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the difference
between the first line and the sum of the most detailed lines.
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Table 3.11.1. Percent Change From Preceding Period in Real National Defense Consumption
Expenditures and Gross Investment by Type

[Percent] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 M i V] i
1 National defense consumption 6.6 21 4.0 0.9 16.0 12.2 1.2
expenditures and gross investment

2 | Consumption expenditures 1 -6.0 -0.7 3.5 -2.0 20.9 -15.4 0.1

3 Gross output of general government -6.0 -0.9 3.1 -2.2 19.9 -14.8 0.3

4 Value added -2.3 -1.0 1.5 -1.0 -1.1 -2.1 -1.2

5 Compensation of general government 3.6 22 1.9 25 27 43 2.9

employees

6 Military -2.5 -3.2 -3.5 -2.8 -4.5 -6.5 -4.5

7 Civilian -5.5 -0.7 12.0 -2.0 0.6 -0.4 -0.2

8 Con_suméation of general government fixed 0.2 0.8 1.0 1.2 1.2 1.1 1.2

capital

9 éntermediate goods and services purchased -11.8 -0.8 5.8 4.2 64.7 -32.0 3.0
10 Durable goods -12.9 -9.7 -27.1 -3.0 -10.0 35.4 -19.9
11 Aircraft -8.1 -10.0 -36.2 -1.2 -25.1 44.6 -1.9
12 Missiles -3.4 1.9 -18.9 34.3 25.8 77.7 -60.3
13 Ships -0.6 -10.2 -73.9 101.0 102.3 -41.5 -51.0
14 Vehicles -34.2 -15.4 80.8 -40.4 -85.4 442.0 16.7
15 Electronics -21.2 -20.3 -35.9 -17.3 -6.8 5.9 14.9
16 Other durable goods -14.4 -5.3 -8.8 -4.9 32.1 9.7 -43.7
17 Nondurable goods -14.1 -3.6 -0.5 -3.3 56.7 -24.5 0.1
18 Petroleum products -21.8 -4.6 13.8 8.2 51.8 -0.2 0.1
19 Ammunition -16.8 -11.1 -37.6 -37.3 150.1 -64.6 25.3
20 Other nondurable goods 1.7 0.8 -0.7 -4.1 40.2 -32.7 -6.6
21 Services -11.1 1.6 15.7 -4.6 85.6 -41.2 8.8
22 Installation support -11.2 2.4 -5.2 -1.0 75.1 -10.1 3.5
23 Weapons support -20.6 3.7 0.8 1.4 118.3 -30.0 -0.3
24 Personnel support -5.8 0.5 30.5 -3.9 87.7 -57.3 17.0
25 Transportation of material -18.5 0.1 9.4 -26.0 42.2 -9.1 -6.1
26 Travel of persons -24.2 4.7 28.1 -22.2 57.8 1.4 1.2
27 Less: Own-account investment 4 -5.5 -7.0 -7.1 -8.0 -2.6 2.0 5.8
28 Less: Sales to other sectors -4.4 -5.4 -10.5 -7.9 -2.1 -8.2 5.0
29 | Gross investment 2 -8.9 -8.0 -30.0 14.0 -3.2 3.3 -6.4
30 Structures -22.1 -20.8 -16.4 -12.2 6.3 -27.1 -29.6
31 Equipment -7.9 -7.9 -46.1 37.9 -6.3 7.2 -14.8
32 Aircraft 10.3 -7.8 -69.6 118.1 -27.7 -4.8 -26.1
33 Missiles -3.4 -1.6 -27.3 21.3 13.1 40.4 -28.7
34 Ships 3.9 4.3 -55.7 110.0 -3.5 5.1 -23.4
35 Vehicles -33.8 -27.5 -39.6 -31.0 -17.6 -39.8 -32.9
36 Electronics -21.6 -18.0 -31.5 -11.6 -3.6 6.1 9.8
37 Other equipment -16.1 -9.9 -16.2 -5.4 11.1 17.8 1.3
38 Intellectual property products -8.6 -6.8 -7.5 -5.5 -0.3 1.9 6.0
39 Software -0.6 0.9 1.4 0.0 7.8 0.8 3.5
40 Research and development -9.5 -7.7 -8.7 -6.2 -1.3 2.1 6.4

Legend / Footnotes:

1. National defense consumption expenditures are defense services produced by government that are valued at their cost of
production. Excludes government sales to other sectors and government own-account investment (construction, software, and

research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of

general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account

investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.11.2. Contributions to Percent Change From Preceding Period in Real National

Defense Consumption Expenditures and Gross Investment by Type
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i M T Y, i
Percent change at annual rate:
1 NatienalidefenseiconsSumption oY 2.1 4.0 09| 16.0 R 0.2
expenditures and gross investment
Percentage points at annual rates:

2 | Consumption expenditures 1 -4.81 -0.55 2.82 -1.61 16.45 -12.88 0.09

3 Gross output of general government -4.99 -0.79 2.55 -1.89 16.36 -12.86 0.27

4 Value added -1.13 -0.53 0.83 -0.55 -0.55 -1.05 -0.65

5 Compensation of general government -1.09| -0.70 0.60| -0.81| -0.83 1.30| -0.91

employees

6 Military -0.48 -0.63 -0.72 -0.57 -0.90 -1.26 -0.90

7 Civilian -0.61 -0.07 1.32 -0.23 0.07 -0.04 -0.02

8 Con'sumftion of general government fixed -0.05 0.17 0.23 0.25 0.28 0.25 0.26

capital

9 !?‘ntermediate goods and services purchased -3.86 -0.25 1.72 -1.34 16.91 -11.81 0.93
10 Durable goods -0.69 -0.49 -1.51 -0.14 -0.40 1.41 -1.04
11 Aircraft -0.19 -0.23 -1.03 -0.03 -0.56 0.78 -0.04
12 Missiles -0.01 0.01 -0.08 0.12 0.11 0.27 -0.42
13 Ships 0.00 -0.01 -0.11 0.06 0.07 -0.05 -0.06
14 Vehicles -0.10 -0.03 0.13 -0.11 -0.30 0.26 0.03
15 Electronics -0.20 -0.16 -0.31 -0.13 -0.04 0.04 0.09
16 Other durable goods -0.18 -0.06 -0.10 -0.06 0.32 0.11 -0.64
17 Nondurable goods -0.55 -0.12 -0.02 -0.11 1.66 -0.93 0.00
18 Petroleum products -0.48 -0.08 0.21 0.14 0.77 0.00 0.00
19 Ammunition -0.09 -0.05 -0.22 -0.20 0.42 -0.43 0.09
20 Other nondurable goods 0.02 0.01 -0.01 -0.05 0.47 -0.50 -0.09
21 Services -2.62 0.36 3.25 -1.08 15.65 -12.30 1.97
22 Installation support -0.57 0.12 -0.25 -0.05 3.04 -0.53 0.18
23 Weapons support -0.85 0.13 0.03 0.05 3.14 -1.35 -0.01
24 Personnel support -0.70 0.06 3.14 -0.49 8.58 -10.32 1.85
25 Transportation of material -0.24 0.00 0.10 -0.35 0.43 -0.11 -0.07
26 Travel of persons -0.27 0.04 0.23 -0.24 0.45 0.01 0.01
27 Less: Own-account investment 4 0.16 0.21 0.22 0.24 0.08 -0.05 -0.16
28 Less: Sales to other sectors 0.02 0.03 0.05 0.04 0.01 0.04 -0.02
29 | Gross investment 2 -1.82 -1.59 -6.83 2.47 -0.43 0.71 -1.25
30 Structures -0.22 -0.18 -0.13 -0.09 0.05 -0.21 -0.22
31 Equipment -0.82 -0.80 -6.02 3.05 -0.46 0.76 -1.53
32 Aircraft 0.25 -0.22 -3.30 2.07 -0.80 -0.05 -0.75
33 Missiles -0.03 -0.01 -0.26 0.16 0.15 0.31 -0.31
34 Ships 0.06 0.07 -1.35 1.24 -0.06 0.09 -0.47
35 Vehicles -0.24 -0.14 -0.23 -0.15 -0.07 -0.16 -0.12
36 Electronics -0.24 -0.17 -0.31 -0.10 -0.03 0.04 0.07
37 Other equipment -0.61 -0.34 -0.56 -0.17 0.35 0.53 0.04
38 Intellectual property products -0.78 -0.61 -0.68 -0.49 -0.02 0.16 0.51
39 Software -0.01 0.01 0.01 0.00 0.08 0.01 0.04
40 Research and development -0.78 -0.61 -0.69 -0.49 -0.10 0.15 0.47

Legend / Footnotes:
1. National defense consumption expenditures are defense services produced by government that are valued at their cost of
production. Excludes government sales to other sectors and government own-account investment (construction, software, and
research and development).
2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.11.3. Real National Defense Consumption Expenditures and Gross Investment by

Type, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 National defense consumption 91.050 | 89.105| 88.024 | 88.214 | 91.552 | 88.631| 88.372
expenditures and gross investment
2 | Consumption expenditures 1 93.228 | 92.589 | 91.686 | 91.233| 95.671| 91.765| 91.789
3 Gross output of general government 93.748 | 92.867| 92.065| 91.552| 95.806| 92.046 92.119
4 Value added 101.499 | 100.469 | 100.937 | 100.677 | 100.397 99.864 99.557
5 gfnrglf(’)‘i’;‘;“o” of general government 98.576 | 96.366| 97.418| 96.802| 96.147| 95.006| 94.403
6 Military 96.067 93.010 94.437 93.771 92.690 91.141 90.107
7 Civilian 103.513 | 102.829 | 103.166 | 102.644 | 102.802 | 102.702 | 102.662
8 fggifglmft'on of general government fixed | 106 163 107.005 | 106.544 | 106.851 | 107.166 | 107.459 | 107.774
9 Intermediate goods and services purchased | g5 953 | 82.279| 79.743| 78.882| 89.358| 81.135| 81.743
10 Durable goods 82.351| 74.329| 74.302| 73.730| 71.815| 77.470 73.295
11 Aircraft 119.932| 107.953 | 109.553 | 109.223 | 101.616 | 111.421 | 110.875
12 Missiles 70.327 71.637 63.218 68.053 72.071 83.207 66.062
13 Ships 99.398 | 89.221| 73.547| 87.567 | 104.427 | 91.342 76.405
14 Vehicles 45.065| 38.118| 46.895| 41.210| 25.484| 38.884 40.415
15 Electronics 53.621 42.762 44.536 42.465 41.721 42.328 43.820
16 Other durable goods 77.608| 73.512| 71.202| 70.312| 75.386| 77.148 66.838
17 Nondurable goods 81.040| 78.126| 75.568| 74.942| 83.846| 78.148 78.164
18 Petroleum products 77.673 74.129 69.215 70.598 78.367 78.335 78.360
19 Ammunition 79.182| 70.407| 72.737| 64.725| 81.398| 62.770 66.405
20 Other nondurable goods 89.840| 90.563| 89.629| 88.702| 96.516| 87.405 85.935
21 Services 83.331 84.629 81.540 80.577 94.053 82.347 84.109
22 Installation support 77.273| 79.114| 74.251| 74.059| 85.190| 82.956 83.664
23 Weapons support 77.149| 80.029| 73.776| 74.040| 89.994| 82.306 82.250
24 Personnel support 94.081 94.576 92.592 91.668 | 107.300 86.742 90.216
25 Transportation of material 58.667 | 58.734| 59.790| 55.458| 60.556| 59.131 58.209
26 Travel of persons 65.399| 68.487| 67.679| 63.557| 71.234| 71.479 71.692
27 Less: Own-account investment 4 110.428| 102.685 | 104.511 | 102.352 | 101.684 | 102.192 | 103.647
28 Less: Sales to other sectors 92.717| 87.705| 89.771| 87.935| 87.478| 85.634 86.678
29 | Gross investment 5 83.286| 76.655| 74.936| 77.431| 76.813| 77.439| 76.163
30 Structures 34.922 27.668 28.679 27.761 28.188 26.043 23.852
31 Equipment 88.488| 81.469| 76.950| 83.390| 82.050| 83.488 80.202
32 Aircraft 163.131 | 150.383 | 135.409 | 164.549 | 151.708 | 149.865 | 138.953
33 Missiles 121.603 | 119.648 | 111.046 | 116.539 | 120.182 | 130.827 | 120.219
34 Ships 102.530 | 106.972 | 92.919| 111.860 | 110.858 | 112.249 | 104.998
35 Vehicles 39.279 28.488 32.147 29.303 27.915 24.588 22.251
36 Electronics 55.403 45.441 46.537 45.129 44.718 45.381 46.450
37 Other equipment 74.866 | 67.457| 66.569| 65.650| 67.394| 70.213 70.440
38 Intellectual property products 88.514 | 82.518| 83.318| 82.158| 82.103| 82.493 83.711
39 Software 112.615| 113.675| 112.551 | 112.560 | 114.682 | 114.906 | 115.904
40 Research and development 86.101 | 79.434| 80.416| 79.146| 78.884| 79.290 80.526

Legend / Footnotes:

1. National defense consumption expenditures are defense services produced by government that are valued at their cost of
production. Excludes government sales to other sectors and government own-account investment (construction, software, and

research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account

investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.11.4. Price Indexes for National Defense Consumption Expenditures and Gross

Investment by Type
[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 National defense consumption 107.275 [108.407 |108.067 |108.514 |108.633 [108.412 [108.228
expenditures and gross investment
2 | Consumption expenditures 1 107.814 (108.979 |108.559 (109.084 |109.257 |109.014 |108.790
3 Gross output of general government 107.800 | 108.959 | 108.529 | 109.065 | 109.240 | 109.002 | 108.778
4 Value added 106.542 | 107.731 | 107.235| 107.593 | 107.893 | 108.203 | 108.814
5 gfnrglf(’)‘i’;‘;“o” of general government 106.669 | 107.943 | 107.188 | 107.698 | 108.205 | 108.680 | 109.769
6 Military 104.923 | 106.618 | 105.805 | 106.316 | 106.902 | 107.449 | 108.565
7 Civilian 109.907 | 110.461 | 109.811 | 110.318| 110.685| 111.031 | 112.078
8 fggifglmft'on of general government fixed | 106 314 107.384 | 107.257 | 107.397 | 107.402 | 107.479 | 107.424
9 Intermediate goods and services purchased | 149 677 | 110.831 | 110.497 | 111.351 | 111.314 | 110.162 | 108.484
10 Durable goods 102.485| 102.972 | 102.859 | 102.839 | 103.052 | 103.139 | 103.533
11 Aircraft 101.823| 102.411 | 102.283 | 102.243 | 102.521 | 102.598 | 102.980
12 Missiles 102.819 | 103.152 | 102.961 | 102.664 | 103.567 | 103.418 | 104.018
13 Ships 102.143 | 102.752 | 102.740 | 102.787 | 102.685 | 102.797 | 103.259
14 Vehicles 104.377 | 105.093 | 105.198 | 104.781 | 104.617 | 105.777 | 105.998
15 Electronics 100.892 | 100.825| 100.850 | 100.844 | 100.772 | 100.833 | 100.800
16 Other durable goods 104.288 | 104.958 | 104.759 | 104.956 | 105.021 | 105.099 | 105.716
17 Nondurable goods 138.112| 136.840 | 139.446 | 139.608 | 139.326 | 128.980 | 111.676
18 Petroleum products 173.317 | 167.933 | 176.194 | 175.346 | 172.925 | 147.268 | 105.710
19 Ammunition 109.394 | 109.686 | 109.819 | 109.503 | 110.018 | 109.405| 109.473
20 Other nondurable goods 109.652 | 111.821 | 110.116 | 111.267 | 112.564 | 113.337 | 114.423
21 Services 107.922 | 109.519| 108.787 | 109.912 | 109.853 | 109.522 | 109.257
22 Installation support 110.044 | 112.160| 111.498| 112.536 | 112.982 | 111.626 | 110.400
23 Weapons support 107.512| 109.478 | 108.764 | 109.338 | 109.847 | 109.962 | 110.574
24 Personnel support 105.874 | 107.278 | 106.727 | 107.090 | 107.616 | 107.678 | 107.927
25 Transportation of material 112.978| 114.764 | 113.143 | 119.234 | 113.924 | 112.754 | 110.824
26 Travel of persons 112.943 | 112.284 | 110.075| 118.284 | 110.786 | 109.991 | 107.056
27 Less: Own-account investment 4 107.520 | 108.473 | 107.798 | 108.626 | 108.814 | 108.655 | 108.360
28 Less: Sales to other sectors 106.861 | 108.349 | 107.725| 108.178 | 108.622 | 108.871 | 109.018
29 | Gross investment 5 105.335 |106.324 (106.322 |106.442 |106.330 |106.201 (106.188
30 Structures 109.003 | 112.106 | 110.908 | 111.128| 112.675| 113.713 | 112.906
31 Equipment 102.863 | 103.139 | 103.555| 103.337 | 102.966 | 102.698 | 102.893
32 Aircraft 98.290| 97.956 | 99.073| 98.472| 97.540| 96.740 96.588
33 Missiles 109.456 | 108.602 | 110.264 | 108.595 | 107.871 | 107.679 | 108.956
34 Ships 108.912 | 110.439 | 110.268 | 110.699 | 110.793 | 109.995 | 109.794
35 Vehicles 106.406 | 107.310 | 107.856 | 106.757 | 106.306 | 108.322 | 108.763
36 Electronics 97.749 97.739 97.742 97.846 97.596 97.770 97.535
37 Other equipment 104.346 | 104.942 | 104.770 | 104.979 | 104.958 | 105.063 | 105.546
38 Intellectual property products 108.036 | 109.693 | 109.294 | 109.800 | 109.867 | 109.812 | 109.611
39 Software 100.255| 100.196 | 100.336 | 100.432 | 100.360 99.655 99.302
40 Research and development 108.954 | 110.855| 110.375| 110.941 | 111.029 | 111.074 | 110.896

Legend / Footnotes:

1. National defense consumption expenditures are defense services produced by government that are valued at their cost of
production. Excludes government sales to other sectors and government own-account investment (construction, software, and

research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account

investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.11.5. National Defense Consumption Expenditures and Gross Investment by Type
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 National defense consumption 769.9| 761.5| 749.9| 754.6| 784.0| 757.5| 754.0
expenditures and gross investment

2 | Consumption expenditures 1 616.4 618.9 610.5 610.4 641.1 613.6 612.5

3 Gross output of general government 643.3 644.2 636.1 635.6 666.2 638.7 637.9

4 Value added 403.8 404.2 404.2 404.6 404.6 403.6 404.6

5 Compensation of general government 240.6| 238.0| 238.9| 2386| 238.1| 2365 237.1

employees

6 Military 153.2 150.7 151.9 151.5 150.6 148.9 148.7

7 Civilian 87.4 87.3 87.1 87.0 87.5 87.6 88.4

8 gggs;lmft'on of general government fixed | 163 3| 1662| 165.3| 166.0| 166.5| 167.1| 167.5

9 Intermediate goods and services purchased 239.4| 239.9| 231.8| 231.1| 261.7| 2352| 233.3
10 Durable goods 38.7 35.1 35.0 34.7 33.9 36.6 34.8
11 Aircraft 17.9 16.2 16.4 16.4 15.3 16.8 16.8
12 Missiles 3.3 3.3 2.9 3.2 3.4 3.9 3.1
13 Ships 0.7 0.7 0.5 0.6 0.8 0.7 0.6
14 Vehicles 1.7 1.4 1.7 1.5 0.9 1.4 1.5
15 Electronics 6.1 4.9 51 4.8 4.7 4.8 5.0
16 Other durable goods 9.0 8.6 8.3 8.2 8.8 9.0 7.8
17 Nondurable goods 27.4 26.1 25.8 25.6 28.5 24.6 21.3
18 Petroleum products 14.1 13.0 12.7 12.9 14.1 12.0 8.6
19 Ammunition 3.6 3.2 3.3 3.0 3.7 2.9 3.0
20 Other nondurable goods 9.7 9.9 9.7 9.7 10.7 9.7 9.6
21 Services 173.4 178.8 171.1 170.8 199.2 173.9 177.2
22 Installation support 37.5 39.1 36.5 36.7 42.4 40.8 40.7
23 Weapons support 27.1 28.6 26.2 26.4 32.2 29.5 29.7
24 Personnel support 93.2 95.0 92.5 91.9 108.1 87.4 91.1
25 Transportation of material 8.7 8.8 8.9 8.7 9.1 8.8 8.5
26 Travel of persons 7.0 7.2 7.0 7.1 7.4 7.4 7.2
27 Less: Own-account investment 4 23.1 21.7 21.9 21.6 21.5 21.6 21.9
28 Less: Sales to other sectors 3.8 3.6 3.7 3.6 3.6 3.5 3.6
29 | Gross investment 5 153.5 142.6 139.4 144.2 142.9 143.9 141.5
30 Structures 6.5 5.3 5.5 5.3 5.4 51 4.6
31 Equipment 78.3 72.3 68.6 74.1 72.7 73.8 71.0
32 Aircraft 21.6 19.9 18.1 21.9 20.0 19.6 18.1
33 Missiles 6.7 6.6 6.2 6.4 6.6 7.1 6.6
34 Ships 12.4 13.2 11.4 13.8 13.7 13.8 12.8
35 Vehicles 3.8 2.8 3.2 2.9 2.7 2.5 2.2
36 Electronics 7.2 5.9 6.0 5.8 5.8 5.9 6.0
37 Other equipment 26.5 24.0 23.6 23.4 24.0 25.0 25.2
38 Intellectual property products 68.7 65.0 65.4 64.8 64.8 65.1 65.9
39 Software 7.7 7.8 7.7 7.7 7.9 7.8 7.9
40 Research and development 61.0 57.2 57.7 57.1 56.9 57.3 58.1

Legend / Footnotes:
1. National defense consumption expenditures are defense services produced by government that are valued at their cost of

production. Excludes government sales to other sectors and government own-account investment (construction, software, and
research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.11.6. Real National Defense Consumption Expenditures and Gross Investment by
Type, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 National defense consumption 717.7| 702.4| 693.9| 695.4| 721.7| 698.7| 696.6
expenditures and gross investment

2 | Consumption expenditures 1 571.8 567.8 562.3 559.5 586.7 562.8 562.9

3 Gross output of general government 596.7 591.1 586.0 582.8 609.8 585.9 586.4

4 Value added 379.0 375.2 377.0 376.0 374.9 372.9 371.8

5 Compensation of general government 225.5| 220.5| 2229| 2215 220.0| 217.6| 216.0

employees

6 Military 146.0 141.4 143.5 142.5 140.9 138.5 137.0

7 Civilian 79.5 79.0 79.2 78.8 79.0 78.9 78.8

8 gggs;lmft'on of general government fixed | 153 5| 1548| 154.1| 154.6| 155.0| 1554 155.9

9 Intermediate goods and services purchased 218.3| 216.55| 209.8| 207.5| 235.1| 2135| 215.1
10 Durable goods 37.7 34.0 34.0 33.8 32.9 35.5 33.6
11 Aircraft 17.6 15.8 16.1 16.0 14.9 16.4 16.3
12 Missiles 3.2 3.2 2.9 3.1 3.3 3.8 3.0
13 Ships 0.7 0.6 0.5 0.6 0.8 0.7 0.6
14 Vehicles 1.6 1.3 1.6 1.4 0.9 1.4 1.4
15 Electronics 6.1 4.8 5.0 4.8 4.7 4.8 4.9
16 Other durable goods 8.6 8.2 7.9 7.8 8.4 8.6 7.4
17 Nondurable goods 19.8 19.1 18.5 18.3 20.5 19.1 19.1
18 Petroleum products 8.1 7.8 7.2 7.4 8.2 8.2 8.2
19 Ammunition 3.3 2.9 3.0 2.7 34 2.6 2.8
20 Other nondurable goods 8.8 8.9 8.8 8.7 9.5 8.6 8.4
21 Services 160.7 163.2 157.2 155.4 181.4 158.8 162.2
22 Installation support 34.1 34.9 32.7 32.6 37.5 36.6 36.9
23 Weapons support 25.2 26.1 24.1 24.2 29.4 26.8 26.8
24 Personnel support 88.1 88.5 86.7 85.8 100.4 81.2 84.4
25 Transportation of material 7.7 7.7 7.9 7.3 8.0 7.8 7.6
26 Travel of persons 6.2 6.4 6.4 6.0 6.7 6.7 6.7
27 Less: Own-account investment 4 21.5 20.0 20.3 19.9 19.8 19.9 20.2
28 Less: Sales to other sectors 3.5 3.3 34 3.3 3.3 3.3 3.3
29 | Gross investment 5 145.7 134.1 131.1 135.5 134.4 135.5 133.3
30 Structures 6.0 4.7 4.9 4.8 4.8 4.5 4.1
31 Equipment 76.1 70.1 66.2 71.7 70.6 71.8 69.0
32 Aircraft 22.0 20.3 18.3 22.2 20.5 20.2 18.7
33 Missiles 6.2 6.1 5.6 5.9 6.1 6.6 6.1
34 Ships 11.4 11.9 10.4 12.5 12.4 12.5 11.7
35 Vehicles 3.6 2.6 3.0 2.7 2.6 2.3 2.0
36 Electronics 7.3 6.0 6.2 6.0 5.9 6.0 6.1
37 Other equipment 25.4 22.9 22.6 22.3 22.8 23.8 23.9
38 Intellectual property products 63.6 59.3 59.8 59.0 59.0 59.3 60.1
39 Software 7.7 7.8 7.7 7.7 7.8 7.9 7.9
40 Research and development 56.0 51.6 52.3 51.4 51.3 51.5 52.3
41 | Residual -1.3 -0.5 -1.0 -1.2 -0.4 -0.4 0.2

Legend / Footnotes:
1. National defense consumption expenditures are defense services produced by government that are valued at their cost of

production. Excludes government sales to other sectors and government own-account investment (construction, software, and
research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of
more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the difference
between the first line and the sum of the most detailed lines.
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Table 4.1. Foreign Transactions in the National Income and Product Accounts

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T i v 1
1 Surrent receipts from the rest of the 3,072.6 3,164.6 3,107.3 3,172.8 3,213.7 3,164.8 3,030.0
2 | Exports of goods and services 2,262.2 2,337.0 2,284.7 2,344.3 2,366.5 2,352.3 2,257.5
3 Goods 1 1,562.8 1,614.7 1,575.3 1,623.3 1,645.0 1,615.3 1,513.6
4 Durable 957.3 993.9 962.9 992.1 1,013.9 1,006.6 960.4
5 Nondurable 605.5 620.8 612.3 631.1 631.1 608.7 553.2
6 Services 1 699.4 722.2 709.5 721.1 721.4 737.0 743.9
7 | Income receipts 810.4 827.7 822.6 828.5 847.2 812.4 772.5
8 Wage and salary receipts 6.7 6.9 6.8 6.9 6.9 6.9 7.0
9 Income receipts on assets 803.7 820.8 815.8 821.6 840.3 805.5 765.5
10 Interest 146.6 152.0 147.1 150.2 154.5 156.2 156.2
11 Dividends 286.8 320.1 329.6 318.3 335.0 297.5 287.1
12 Reinvested earnings on U.S. direct 370.2 348.7 339.1 353.2 350.9 351.9 322.2
investment abroad
13 Sv‘grrlznt payments to the rest of the 3,494.8 3,632.3 3,572.9 3,612.9 3,656.9 3,686.4 3,593.8
14 | Imports of goods and services 2,770.4 2,875.2 2,822.7 2,893.5 2,883.0 2,901.5 2,815.4
15 Goods 1 2,302.3 2,385.5 2,341.5 2,405.6 2,393.7 2,401.1 2,312.4
16 Durable 1,360.5 1,449.0 1,381.8 1,454.3 1,460.4 1,499.6 1,498.1
17 Nondurable 941.7 936.4 959.7 951.3 933.3 901.5 814.3
18 Services 1 468.1 489.7 481.2 487.9 489.3 500.4 503.0
19 | Income payments 586.1 616.0 611.6 615.0 617.3 619.9 617.1
20 Wage and salary payments 15.6 15.9 15.4 16.1 16.0 16.3 16.2
21 Income payments on assets 570.5 600.0 596.2 599.0 601.3 603.7 600.9
22 Interest 316.5 325.3 325.0 321.5 325.9 328.7 336.9
23 Dividends 154.0 139.6 167.3 130.2 146.4 114.5 157.3
24 Reinvested earnings on foreign direct 100.1 135.2 103.9 147.3 129.0 160.5 106.7
investment in the United States
25 Current taxes and transfer payments to the 138.3 1411 138.6 104.3 156.6 165.0 161.2
rest of the world (net)
26 From persons (net) 74.3 75.6 75.4 73.3 74.9 78.6 74.9
27 From government (net) 40.7 30.8 35.9 -1.6 44.4 44.3 44.7
28 From business (net) 23.3 34.8 27.3 32.6 37.2 42.0 41.6
29 Balance on current account, NIPAs -422.2 -467.6 -465.6 -440.0 -443.2 -521.7 -563.7
Addenda:
30 Net lending or net borrowing (-), NIPAs -423.0 -468.0 -466.0 -440.3 -443.5 -522.0 -564.0
31 Balance on current account, NIPAs -422.2 -467.6 -465.6 -440.0 -443.2 -521.7 -563.7
32 Less: Capital account transactions (net) 2 0.8 0.3 0.5 0.3 0.3 0.3 0.3

Legend / Footnotes:
1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are included in services. Beginning with 1986, repairs
and alterations of equipment are reclassified from goods to services.

2. Consists of capital transfers and the acquisition and disposal of nhonproduced nonfinancial assets. Prior to 1982, reflects only capital grants paid to the U.S. territories and
the Commonwealths of Puerto Rico and Northern Mariana Islands.
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Table 4.2.1. Percent Change From Preceding Period in Real

Goods and Services by Type of Product
[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

Exports and in Real Imports of

. 2014 2015
Line 2013 2014 i M i v i
1 Exports of goods and services 3.0 3.2 -9.2 11.1 4.5 4.5 -5.9
2 | Exports of goods 1 2.8 4.0 -11.9 14.3 7.5 2.4 -11.6
3 Foods, feeds, and beverages 2.2 4.8 -24.1 -16.1 -8.9 50.8 -21.0
4 Industrial supplies and materials 4.1 3.8 -23.1 25.4 11.5 -2.3 -5.2
5 Durable goods 0.6 4.4 -2.7 6.1 12.8 4.3 -14.6
6 Nondurable goods 5.5 3.6 -29.6 33.6 11.1 -4.8 -0.8
7 Capital goods, except automotive 0.7 2.4 -1.3 6.5 6.1 -0.5 -12.4
8 Civilian aircraft, engines, and parts 9.2 3.8 -12.8 37.9 3.4 0.1 0.0
9 Computers, peripherals, and parts 0.1 2.9 14.4 -6.4 7.4 -12.0 -13.5
10 Other -1.4 1.9 0.2 0.7 6.7 0.9 -15.8
11 Automotive vehicles, engines, and parts 3.8 4.2 -13.3 29.3 27.0 -17.9 -29.2
12 Consumer goods, except food and automotive 5.2 6.7 11.7 16.3 -0.1 0.9 8.5
13 Durable goods 7.2 6.8 5.1 17.7 -4.4 -3.5 -4.2
14 Nondurable goods 2.9 6.7 20.9 14.5 5.8 6.7 26.0
15 Other 2 3.7 10.1 -30.4 44.2 54 50.4 -33.4
16 | Exports of services 1 3.6 1.4 -2.8 4.0 -1.9 9.2 7.5
17 Transport 51 4.5 2.2 7.1 2.3 9.0 -1.6
18 Travel (for all purposes including education) 6.4 4.7 3.1 9.3 0.8 7.8 16.2
19 E]Zhea::ges for the use of intellectual property 1.7 -0.4 3.1 2.3 0.6 4.4 3.3
20 Other business services 3 2.9 1.3 -8.8 5.0 -5.1 12.9 5.1
21 Government goods and services n.e.c. 0.2 -25.2 -24.7 -43.8 -19.8 16.9 49.4
22 Other -4.7 2.8 2.6 2.3 4.0 -6.0 1.0
23 Imports of goods and services 1.1 4.0 2.2 11.3 -0.9 10.4 7.1
24 | Imports of goods 1 0.9 4.1 2.5 12.5 -1.3 10.4 7.2
25 Foods, feeds, and beverages 3.9 5.2 8.0 32.7 -7.0 -8.4 13.9
26 Industrial supplies and materials, except 1.6 6.3 3.3 252 0.8 6.7 01
petroleum and products
27 Durable goods 2.6 12.2 26.4 27.5 -2.6 21.9 0.0
28 Nondurable goods 0.6 0.2 -16.8 22.6 4.9 -9.2 -0.3
29 Petroleum and products -7.2 -4.5 16.7 -24.9 -11.5 20.9 6.6
30 Capital goods, except automotive 2.1 7.0 2.5 16.2 6.0 6.0 1.2
31 Civilian aircraft, engines, and parts 14.8 11.4 20.0 14.3 21.4 -27.2 18.7
32 Computers, peripherals, and parts -0.3 1.0 -28.2 12.9 8.3 36.7 -24.0
33 Other 1.5 8.4 11.8 17.5 3.5 3.2 7.8
34 Automotive vehicles, engines, and parts 4.0 6.9 -12.7 35.3 4.1 3.4 3.8
35 Consumer goods, except food and automotive 3.1 4.3 -3.3 16.4 -4.1 18.4 14.4
36 Durable goods 5.9 5.1 -10.3 23.6 -6.7 33.6 5.7
37 Nondurable goods 0.0 3.4 5.7 8.6 -1.1 2.7 25.6
38 Other 3.2 2.7 29.1 12.0 -5.9 23.6 31.8
39 | Imports of services 1 2.2 3.6 1.0 5.6 1.0 10.0 6.4
40 Transport 5.9 1.6 -8.0 9.1 2.1 9.3 11.0
41 Travel (for all purposes including education) 2.7 7.8 2.2 20.7 2.5 22.5 7.8
42 E]:hea(r:ges for the use of intellectual property 24 5.0 41.1 -18.7 1.8 1.9 7.4
43 Other business services 3 3.6 3.6 -0.1 3.5 1.0 6.6 2.6
44 Government goods and services n.e.c. -12.8 -8.2 -13.4 -2.9 -4.4 11.0 15.7
45 Other -1.6 -3.2 -4.1 -4.1 -2.1 -1.8 1.9
Addenda:
46 Exports of durable goods 1.9 3.7 -3.9 12.1 8.9 -1.9 -15.5
47 Exports of nondurable goods 4.3 4.6 -23.0 18.0 5.4 9.9 -4.4
48 Exports of agricultural goods 4 1.4 3.8 -22.7 -17.6 -7.1 42.4 -20.0
49 Exports of nonagricultural goods 3.0 4.1 -10.7 18.4 9.1 -0.9 -10.7
50 Imports of durable goods 3.4 7.0 -0.8 23.0 1.4 13.1 3.6
51 Imports of nondurable goods -2.4 -0.1 7.5 -1.5 -5.3 6.3 13.8
52 Imports of nonpetroleum goods 2.8 5.8 -0.1 21.3 0.6 8.8 7.3

Legend / Footnotes:
n.e.c. Not elsewhere classified

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are
included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.

3. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and

information services and other other business services.

4. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable
nonautomotive consumer goods.
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Bureau of Economic Analysis
Table 4.2.2. Contributions to Percent Change in Real Exports and in Real Imports of Goods
and Services by Type of Product

Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T v i
Percent change at annual rate:
1 Exports of goods and services 3.0 3.2 -9.2 11.1 4.5 4.5 -5.9
Percentage points at annual rates:
2 | Exports of goods 1 1.96 2.78 -8.40 9.76 5.12 1.72 -8.18
3 Foods, feeds, and beverages 0.13 0.28 -1.70 -1.02 -0.54 2.44 -1.34
4 Industrial supplies and materials 0.89 0.83 -5.53 5.09 2.41 -0.49 -1.03
5 Durable goods 0.04 0.26 -0.14 0.37 0.73 0.26 -0.93
6 Nondurable goods 0.85 0.57 -5.38 4.72 1.68 -0.75 -0.10
7 Capital goods, except automotive 0.16 0.57 -0.26 1.58 1.40 -0.10 -3.11
8 Civilian aircraft, engines, and parts 0.40 0.18 -0.61 1.56 0.16 0.01 0.00
9 Computers, peripherals, and parts 0.00 0.06 0.29 -0.14 0.15 -0.26 -0.29
10 Other -0.24 0.33 0.06 0.16 1.09 0.16 -2.83
11 Automotive vehicles, engines, and parts 0.26 0.28 -0.92 1.77 1.68 -1.38 -2.28
12 Consumer goods, except food and automotive 0.43 0.56 0.94 1.33 0.00 0.08 0.72
13 Durable goods 0.32 0.31 0.25 0.81 -0.21 -0.17 -0.20
14 Nondurable goods 0.11 0.24 0.69 0.52 0.21 0.25 0.92
15 Other 2 0.10 0.26 -0.94 1.01 0.15 1.18 -1.14
16 | Exports of services 1 1.09 0.43 -0.82 1.29 -0.57 2.76 2.32
17 Transport 0.19 0.18 0.09 0.28 0.09 0.34 -0.06
18 Travel (for all purposes including education) 0.47 0.36 0.24 0.72 0.07 0.61 1.25
19 Shea(r:ges for the use of intellectual property 0.10 -0.02 0.17 0.13 0.03 0.24 0.19
20 Other business services 3 0.35 0.16 -1.09 0.61 -0.63 1.48 0.63
21 Government goods and services n.e.c. 0.00 -0.26 -0.25 -0.47 -0.16 0.11 0.31
22 Other -0.03 0.02 0.02 0.01 0.02 -0.04 0.01
Percent change at annual rate:
23 Imports of goods and services 1.1 4.0 2.2 11.3 -0.9 10.4 7.1
Percentage points at annual rates:
24 | Imports of goods 1 0.78 3.37 2.06 10.30 -1.09 8.66 5.95
25 Foods, feeds, and beverages 0.16 0.22 0.33 1.28 -0.32 -0.37 0.60
26 Industrial supplies and materials, except 0.17 0.68 0.35 253 0.09 0.78 0.02
petroleum and products
27 Durable goods 0.14 0.66 1.30 1.44 -0.16 1.23 0.01
28 Nondurable goods 0.03 0.01 -0.95 1.09 0.24 -0.45 0.00
29 Petroleum and products -1.11 -0.64 2.11 -3.71 -1.48 2.23 0.59
30 Capital goods, except automotive 0.42 1.41 0.50 3.19 1.21 1.31 0.30
31 Civilian aircraft, engines, and parts 0.22 0.19 0.33 0.25 0.37 -0.59 0.33
32 Computers, peripherals, and parts -0.01 0.04 -1.42 0.51 0.33 1.40 -1.21
33 Other 0.21 1.17 1.60 2.42 0.51 0.50 1.18
34 Automotive vehicles, engines, and parts 0.44 0.77 -1.52 3.51 0.47 0.42 0.45
35 Consumer goods, except food and automotive 0.59 0.84 -0.64 3.05 -0.81 3.44 2.83
36 Durable goods 0.59 0.53 -1.14 2.28 -0.72 3.18 0.65
37 Nondurable goods 0.00 0.31 0.50 0.78 -0.10 0.26 2.18
38 Other 0.12 0.10 0.94 0.45 -0.23 0.84 1.16
39 | Imports of services 1 0.37 0.60 0.18 0.98 0.17 1.69 1.12
40 Transport 0.18 0.05 -0.28 0.30 0.07 0.31 0.37
41 Travel (for all purposes including education) 0.10 0.30 0.08 0.76 0.10 0.84 0.32
42 ﬁheazges for the use of intellectual property -0.03 0.07 0.51 -0.30 -0.03 -0.03 0.11
43 Other business services 3 0.26 0.27 0.00 0.27 0.08 0.48 0.20
44 Government goods and services n.e.c. -0.13 -0.08 -0.13 -0.02 -0.04 0.09 0.12
45 Other 0.00 -0.01 -0.01 -0.01 0.00 0.00 0.00

Legend / Footnotes:
n.e.c. Not elsewhere classified

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are

included in services.
2. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.

3. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and
information services and other other business services.
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Bureau of Economic Analysis
Table 4.2.3. Real Exports and Imports of Goods and Services by Type of Product, Quantity
Indexes

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Exports of goods and services 127.213|131.299 |127.660 (131.050 |132.513 |133.973 |131.965
2 | Exports of goods 1 129.837 |(135.091 (130.324 |134.764 |137.227 |138.050 (133.868
3 Foods, feeds, and beverages 111.323| 116.662 | 118.803 | 113.688 | 111.074 | 123.083 | 116.040
4 Industrial supplies and materials 130.309 | 135.325| 128.063 | 135.517 | 139.265 | 138.454 | 136.623
5 Durable goods 121.732| 127.068 | 123.424 | 125.274 | 129.100 | 130.473 | 125.411
6 Nondurable goods 133.970 | 138.859 | 130.109 | 139.888 | 143.604 | 141.836 | 141.547
7 Capital goods, except automotive 132.646 | 135.851 | 133.295 | 135.417 | 137.427 | 137.264 | 132.779
8 Civilian aircraft, engines, and parts 125.968 | 130.804 | 122.543 | 132.805 | 133.921 | 133.949 | 133.946
9 Computers, peripherals, and parts 140.773 | 144.912 | 146.586 | 144.171 | 146.760 | 142.131 | 137.068
10 Other 133.066 | 135.659 | 134.312 | 134.540 | 136.741 | 137.042 | 131.280
11 Automotive vehicles, engines, and parts 178.459 | 185.961 | 173.962 | 185.514 | 196.923 | 187.444 | 171.969
12 Consumer goods, except food and automotive 122.677 | 130.955 | 127.227 | 132.116 | 132.093 | 132.383 | 135.123
13 Durable goods 137.912 | 147.276 | 143.967 | 149.940 | 148.263 | 146.933 | 145.364
14 Nondurable goods 107.704 | 114.962 | 110.818 | 114.634 | 116.253 | 118.141 | 125.180
15 Other 2 93.646 | 103.116 92.981 | 101.894 | 103.253 | 114.336 | 103.293
16 | Exports of services 1 121.801 |123.449 |122.146 |123.360 |122.775 |125.515 |127.791
17 Transport 116.261 | 121.509 | 118.961 | 121.009 | 121.712 | 124.353 | 123.865
18 Travel (for all purposes including education) 128.395 | 134.434 | 131.459 | 134.400 | 134.656 | 137.223 | 142.468
19 | Charges for the use of intellectual property 122.480 | 122.044 | 121.114 | 121.790 | 121.970 | 123.302 | 124.311
20 Other business services 3 121.533 | 123.075| 121.825| 123.316 | 121.699 | 125.459 | 127.016
21 Government goods and services n.e.c. 112.406| 84.054| 95.060| 82.289| 77.880| 80.986| 89.529
22 Other 99.276 | 102.052 | 101.505 | 102.095 | 103.090 | 101.519 | 101.775
23 Imports of goods and services 123.048 (127.940 |124.756 (128.135 |127.841 |131.028 |133.284
24 | Imports of goods 1 125.227 |130.313 |126.873 |130.657 |130.228 |133.495 |135.839
25 Foods, feeds, and beverages 112.302| 118.118 | 113.618 | 121.936| 119.756 | 117.163 | 121.045
26 | [Industrial supplies and materials, except 126.865 | 134.895 | 128.638 | 136.064 | 136.331 | 138.546 | 138.505
petroleum and products
27 Durable goods 134.353 | 150.807 | 142.700 | 151.634 | 150.623 | 158.269 | 158.270
28 Nondurable goods 119.450| 119.718| 115.199| 121.226 | 122.678 | 119.769 | 119.689
29 Petroleum and products 84.098| 80.284| 84.938| 79.074| 76.700| 80.426| 81.714
30 Capital goods, except automotive 151.083 | 161.684 | 155.427 | 161.388 | 163.756 | 166.163 | 166.652
31 Civilian aircraft, engines, and parts 133.701 | 148.968 | 144.551 | 149.464 | 156.904 | 144.954 | 151.293
32 Computers, peripherals, and parts 141.304 | 142.711 | 135.296 | 139.450 | 142.270 | 153.829 | 143.630
33 Other 156.370 | 169.427 | 163.321 | 170.029| 171.503 | 172.855| 176.148
34 Automotive vehicles, engines, and parts 183.851 | 196.537 | 184.266 | 198.723 | 200.731 | 202.426 | 204.305
35 Consumer goods, except food and automotive 120.635| 125.861 | 121.653 | 126.351 | 125.026 | 130.415| 134.875
36 Durable goods 129.826 | 136.454 | 129.810 | 136.871 | 134.520 | 144.614 | 146.643
37 Nondurable goods 110.969 | 114.787 | 112.994 | 115.336 | 115.025 | 115.794 | 122.577
38 Other 123.011 | 126.323 | 122.943 | 126.466 | 124.557 | 131.325 | 140.701
39 | Imports of services 1 114.134 |118.195 (116.129 |117.732 |118.035 |120.885 (122.774
40 Transport 119.759| 121.691 | 118.731 | 121.349 | 121.971 | 124.713 | 128.021
41 Travel (for all purposes including education) 120.356 | 129.778 | 123.220 | 129.165 | 129.979 | 136.746 | 139.340
42 ﬁheagges LR e s o Lnelllsmlie preensy 116.323 | 122.152 | 127.393 | 120.970 | 120.409 | 119.835 | 122.001
43 Other business services 3 115.803 | 120.027 | 118.615| 119.648 | 119.959 | 121.885| 122.659
44 Government goods and services n.e.c. 77.742| 71.361| 71.688| 71.159| 70.370| 72.228 74.912
45 Other 91.222 | 88.348| 89.367| 88.445| 87.987| 87.592| 88.015
Addenda:
46 Exports of durable goods 135.250 | 140.232 | 135.952 | 139.884 | 142.890 | 142.202 | 136.319
47 Exports of nondurable goods 121.340 | 126.972 | 121.525| 126.654 | 128.324 | 131.382 | 129.901
48 Exports of agricultural goods 4 111.744 | 116.034 | 118.715| 113.095| 111.031 | 121.293| 114.698
49 Exports of nonagricultural goods 131.892 | 137.262 | 131.569 | 137.251 | 140.269 | 139.960 | 136.063
50 Imports of durable goods 148.444 | 158.824 | 151.285 | 159.316 | 159.856 | 164.839 | 166.320
51 Imports of nondurable goods 100.309 | 100.181 | 100.762 | 100.385 99.028 | 100.547 | 103.844
52 Imports of nonpetroleum goods 137.100 | 145.046 | 139.012 | 145.880 | 146.082 | 149.209 | 151.858

Legend / Footnotes:
n.e.c. Not elsewhere classified

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are

included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.
3. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and

information services and other other business services.

4. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable
nonautomotive consumer goods.
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Table 4.2.4. Price Indexes for Exports and Imports of Goods and Services by Type of Product
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Exports of goods and services 112.001 |112.109 |112.716 |112.665 |112.473 |110.583 |107.741
2 | Exports of goods 1 113.009 (112.232 (113.471 |113.077 |112.537 |109.844 |106.145
3 Foods, feeds, and beverages 130.267 | 127.599 | 127.969 | 132.949 | 127.695| 121.783 | 117.030
4 Industrial supplies and materials 128.637 | 126.282 | 131.023 | 127.705| 126.965 | 119.436 | 108.525
5 Durable goods 117.193| 115.312 | 116.105 | 115.229| 115.733| 114.180| 111.190
6 Nondurable goods 134.174 | 131.604 | 138.112 | 133.692 | 132.406 | 122.207 | 107.785
7 Capital goods, except automotive 102.936 | 103.468 | 103.112 | 103.509 | 103.521 | 103.728 | 103.912
8 Civilian aircraft, engines, and parts 111.502 | 115.062 | 113.522 | 114.580 | 115.218 | 116.928 | 117.179
9 Computers, peripherals, and parts 90.582| 89.526| 89.942| 90.384| 89.088| 88.689 88.009
10 Other 102.740 | 102.730 | 102.569 | 102.792 | 102.829 | 102.729 | 103.018
11 Automotive vehicles, engines, and parts 104.615| 105.203 | 104.877 | 105.188 | 105.380 | 105.369 | 105.177
12 Consumer goods, except food and automotive 102.849 | 101.578 | 101.740| 101.571 | 101.901 | 101.100 99.853
13 Durable goods 100.185| 100.229 | 100.525 | 100.579 | 100.218 | 99.592 | 99.127
14 Nondurable goods 105.821 | 102.796 | 102.781 | 102.318 | 103.554 | 102.533 | 100.337
15 Other 2 114.420| 113.808 | 115.356 | 114.583 | 114.064 | 111.230| 107.302
16 | Exports of services 1 109.872 (111.944 (111.138 |111.846 |112.437 |112.357 (111.387
17 Transport 120.697 | 122.170 | 121.026 | 122.677 | 122.936 | 122.042 | 118.665
18 Travel (for all purposes including education) 112.461 | 114.700 | 113.485| 115.020 | 115.346 | 114.950 | 113.310
19 | Charges for the use of intellectual property 107.177 | 108.723 | 108.145 | 108.676 | 109.063 | 109.006 | 108.556
20 Other business services 3 106.632 | 108.910 | 108.426 | 108.396 | 109.342 | 109.478 | 109.348
21 Government goods and services n.e.c. 105.779 | 106.862 | 107.050 | 107.429 | 106.957 | 106.011 | 104.988
22 Other 114.314 | 120.074 | 116.030 | 118.092 | 120.189 | 125.983 | 126.007
23 Imports of goods and services 113.529 (113.327 |114.082 (113.862 |113.709 [111.655 |106.507
24 | Imports of goods 1 115.606 [115.120 (116.043 |115.769 |115.575 |113.094 |107.036
25 Foods, feeds, and beverages 124.685| 129.512 | 127.911 | 128.401 | 129.960 | 131.777 | 128.794
26 | [Industrial supplies and materials, except 116.719 | 118.473 | 120.314 | 118.321 | 118.178 | 117.080 | 112.555
petroleum and products
27 Durable goods 117.581| 116.984 | 116.777 | 115.835| 118.413 | 116.910| 112.481
28 Nondurable goods 116.140 | 120.358 | 124.599 | 121.369 | 118.039 | 117.425| 112.775
29 Petroleum and products 172.178 | 163.331 | 170.583 | 169.596 | 167.800 | 145.345| 96.679
30 Capital goods, except automotive 98.709 | 98.507| 98.424 | 98.546| 98.658| 98.399 98.061
31 Civilian aircraft, engines, and parts 114.309 | 116.665 | 115.287 | 115.816 | 117.713 | 117.844 | 117.634
32 Computers, peripherals, and parts 91.074 | 90.415| 90.444| 90.624| 90.361| 90.232| 89.700
33 Other 100.021 99.694 99.719 99.779 99.812 99.467 99.176
34 Automotive vehicles, engines, and parts 105.776 | 105.104 | 105.605 | 105.433 | 104.695 | 104.684 | 103.686
35 Consumer goods, except food and automotive 102.969 | 103.312 | 103.234 | 103.454 | 103.464 | 103.096 | 102.637
36 Durable goods 98.990 98.021 98.290 98.389 98.078 97.326 96.573
37 Nondurable goods 107.682 | 109.720 | 109.191 | 109.566 | 109.991 | 110.134 | 110.074
38 Other 107.791 | 108.669 | 108.657 | 108.572 | 108.715 | 108.732 | 107.917
39 | Imports of services 1 104.401 |105.461 [105.469 |105.487 |105.516 |105.371 (104.282
40 Transport 118.163 | 121.314 | 121.192 | 120.875| 120.648 | 122.541 | 121.884
41 Travel (for all purposes including education) 106.819 | 107.595 | 107.629 | 108.214 | 107.879 | 106.660 | 104.248
42 ﬁheagges LR e s o Lnelllsmlie preensy 107.169 | 108.715 | 108.137 | 108.668 | 109.055 | 108.998 | 108.548
43 Other business services 3 97.894 98.057 98.027 97.747 98.228 98.226 97.968
44 Government goods and services n.e.c. 103.621 | 105.828 | 107.693 | 108.025 | 105.664 | 101.929| 96.794
45 Other 108.392 | 110.675| 109.906 | 110.718 | 110.958 | 111.120 | 110.250
Addenda:
46 Exports of durable goods 105.381 | 105.522 | 105.452 | 105.597 | 105.643 | 105.395 | 104.897
47 Exports of nondurable goods 126.830 | 124.322 | 128.020 | 126.604 | 124.960 | 117.705 | 108.195
48 Exports of agricultural goods 4 131.391 | 128.199 | 129.379 | 133.968 | 127.735| 121.714| 117.315
49 Exports of nonagricultural goods 111.240| 110.667 | 111.928 | 111.081 | 111.025 | 108.633 | 105.001
50 Imports of durable goods 102.544 | 102.070 | 102.183 | 102.120 | 102.203 | 101.775| 100.766
51 Imports of nondurable goods 134.791 | 134.203 | 136.732 | 136.057 | 135.307 | 128.716 | 112.580
52 Imports of nonpetroleum goods 105.589 | 106.045 | 106.251 | 106.069 | 106.054 | 105.807 | 104.596

Legend / Footnotes:
n.e.c. Not elsewhere classified
1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are

included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.
3. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and

information services and other other business services.

4. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable
nonautomotive consumer goods.
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Table 4.2.5. Exports and Imports of Goods and Services by Type of Product

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Exports of goods and services 2,262.2 | 2,337.0| 2,284.7 | 2,344.3 | 2,366.5 | 2,352.3 | 2,257.5
2 | Exports of goods 1 1,562.8|1,614.7 | 1,575.3|1,623.3|1,645.0| 1,615.3 | 1,513.6
3 Foods, feeds, and beverages 136.2 139.9 143.1 142.2 133.5 141.0 127.8
4 Industrial supplies and materials 492.1 501.3 492.6 508.1 519.1 485.5 435.3
5 Durable goods 136.9 140.6 137.5 138.5 143.4 143.0 133.8
6 Nondurable goods 355.1 360.7 355.1 369.5 375.7 342.5 301.5
7 Capital goods, except automotive 534.6 550.3 538.1 548.8 557.0 557.4 540.2
8 Civilian aircraft, engines, and parts 105.0 112.5 104.0 113.7 115.3 117.1 117.3
9 Computers, peripherals, and parts 48.1 48.9 49.7 49.2 49.3 47.6 45.5
10 Other 381.5 388.9 384.4 385.9 392.3 392.8 377.4
11 Automotive vehicles, engines, and parts 152.6 159.9 149.1 159.5 169.6 161.4 147.8
12 Consumer goods, except food and automotive 188.4 198.6 193.3 200.3 201.0 199.8 201.4
13 Durable goods 104.0 111.1 109.0 113.5 111.9 110.2 108.5
14 Nondurable goods 84.4 87.5 84.3 86.8 89.1 89.7 93.0
15 Other 2 59.1 64.7 59.2 64.4 65.0 70.2 61.1
16 | Exports of services 1 699.4 722.2 709.5 721.1 721.4 737.0 743.9
17 Transport 87.3 92.3 89.5 92.3 93.1 94.4 91.4
18 Travel (for all purposes including education) 173.1 184.9 178.9 185.3 186.2 189.1 193.6
19 E]Zhea::ges for the use of intellectual property 129.2 130.6 128.9 130.2 130.9 132.3 132.8
20 Other business services 3 273.3 282.7 278.5 281.9 280.6 289.6 292.9
21 Government goods and services n.e.c. 23.6 17.8 20.2 17.5 16.5 17.0 18.6
22 Other 12.9 14.0 13.4 13.7 14.1 14.6 14.6
23 Imports of goods and services 2,770.4|2,875.2 | 2,822.7|2,893.5|2,883.0|2,901.5| 2,815.4
24 | Imports of goods 1 2,302.3|2,385.5|2,341.5| 2,405.6 | 2,393.7 | 2,401.1 | 2,312.4
25 Foods, feeds, and beverages 116.0 126.8 120.4 129.7 129.0 127.9 129.2
26 Industrial supplies and materials, except 291.2 314.2 304.4 316.6 316.9 319.0 306.6
petroleum and products
27 Durable goods 150.9 168.5 159.1 167.7 170.3 176.7 170.0
28 Nondurable goods 140.3 145.7 145.2 148.9 146.5 142.3 136.6
29 Petroleum and products 387.6 351.1 387.9 359.0 344.6 312.9 211.5
30 Capital goods, except automotive 557.8 595.8 572.3 594.9 604.4 611.6 611.3
31 Civilian aircraft, engines, and parts 46.9 53.3 51.1 53.1 56.7 52.4 54.6
32 Computers, peripherals, and parts 121.2 121.5 115.3 119.0 121.1 130.7 121.3
33 Other 389.7 420.9 405.9 422.8 426.6 428.5 435.4
34 Automotive vehicles, engines, and parts 309.6 328.9 309.9 333.6 334.6 337.4 337.3
35 Consumer goods, except food and automotive 533.9 558.9 539.9 561.9 556.1 578.0 595.1
36 Durable goods 289.2 301.0 287.2 303.1 296.9 316.8 318.7
37 Nondurable goods 244.7 258.0 252.7 258.8 259.1 261.2 276.3
38 Other 106.1 109.8 106.8 109.8 108.3 114.2 121.4
39 | Imports of services 1 468.1 489.7 481.2 487.9 489.3 500.4 503.0
40 Transport 90.8 94.7 92.3 94.1 94.4 98.0 100.1
41 Travel (for all purposes including education) 104.7 113.7 108.0 113.8 114.2 118.8 118.3
42 E]:hea(r:ges for the use of intellectual property 39.0 41.6 43.1 41.1 41.1 40.9 41.4
43 Other business services 3 202.3 210.1 207.6 208.8 210.3 213.7 214.5
44 Government goods and services n.e.c. 25.3 23.8 24.3 24.2 23.4 23.2 22.8
45 Other 6.0 5.9 6.0 6.0 5.9 5.9 5.9
Addenda:
46 Exports of durable goods 957.3 993.9 962.9 992.1| 1,013.9| 1,006.6 960.4
47 Exports of nondurable goods 605.5 620.8 612.3 631.1 631.1 608.7 553.2
48 Exports of agricultural goods 4 148.3 150.4 155.4 153.3 143.5 149.3 136.1
49 Exports of nonagricultural goods 1,414.6 | 1,464.4| 1,419.9| 1,470.0| 1,501.6 | 1,466.0| 1,377.5
50 Imports of durable goods 1,360.5| 1,449.0| 1,381.8| 1,454.3| 1,460.4| 1,499.6| 1,498.1
51 Imports of nondurable goods 941.7 936.4 959.7 951.3 933.3 901.5 814.3
52 Imports of nonpetroleum goods 1,914.6 | 2,034.4| 1,953.6 | 2,046.6| 2,049.1| 2,088.1| 2,100.9

Legend / Footnotes:
n.e.c. Not elsewhere classified
1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are

included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.
3. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and

information services and other other business services.

4. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable
nonautomotive consumer goods.
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Bureau of Economic Analysis
Table 4.2.6. Real Exports and Imports of Goods and Services by Type of Product, Chained
Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Exports of goods and services 2,019.8 | 2,084.7 | 2,026.9| 2,080.7 | 2,104.0 | 2,127.1 | 2,095.3
2 | Exports of goods 1 1,382.9(1,438.9|1,388.1|1,435.4|1,461.61,470.4| 1,425.9
3 Foods, feeds, and beverages 104.5 109.6 111.6 106.8 104.3 115.6 109.0
4 Industrial supplies and materials 382.5 397.2 375.9 397.8 408.8 406.4 401.0
5 Durable goods 116.8 121.9 118.5 120.2 123.9 125.2 120.4
6 Nondurable goods 264.7 274.3 257.1 276.4 283.7 280.2 279.7
7 Capital goods, except automotive 519.3 531.9 521.8 530.2 538.0 537.4 519.8
8 Civilian aircraft, engines, and parts 94.2 97.8 91.6 99.3 100.1 100.1 100.1
9 Computers, peripherals, and parts 2 - - - - - - -
10 Other 371.3 378.5 374.8 375.4 381.5 382.4 366.3
11 Automotive vehicles, engines, and parts 145.8 152.0 142.2 151.6 160.9 153.2 140.5
12 Consumer goods, except food and automotive 183.1 195.5 189.9 197.2 197.2 197.6 201.7
13 Durable goods 103.8 110.9 108.4 112.9 111.6 110.6 109.4
14 Nondurable goods 79.7 85.1 82.0 84.8 86.0 87.4 92.6
15 Other 3 51.7 56.9 51.3 56.2 57.0 63.1 57.0
16 | Exports of services 1 636.6 645.2 638.4 644.7 641.6 656.0 667.9
17 Transport 72.3 75.6 74.0 75.3 75.7 77.3 77.0
18 Travel (for all purposes including education) 153.9 161.2 157.6 161.1 161.5 164.5 170.8
19 E]Zhea::ges for the use of intellectual property 120.5 120.1 119.2 119.8 120.0 121.3 122.3
20 Other business services 4 256.3 259.6 256.9 260.1 256.7 264.6 267.9
21 Government goods and services n.e.c. 22.3 16.7 18.9 16.3 15.4 16.1 17.8
22 Other 11.3 11.6 11.6 11.6 11.7 11.6 11.6
23 | Residual -2.4 -1.8 -4.1 -1.5 -1.4 0.3 1.2
24 Imports of goods and services 2,440.3 | 2,537.3|2,474.1 | 2,541.1 | 2,535.3 | 2,598.5 | 2,643.3
25 | Imports of goods 1 1,991.5|2,072.4|2,017.7|2,077.8| 2,071.0| 2,123.0 | 2,160.2
26 Foods, feeds, and beverages 93.1 97.9 94.1 101.0 99.2 97.1 100.3
27 | Industrial supplies and materials, except 249.5| 265.3| 253.0| 267.6| 268.1| 272.4| 272.4
petroleum and products
28 Durable goods 128.3 144.0 136.3 144.8 143.8 151.2 151.2
29 Nondurable goods 120.8 121.1 116.5 122.6 124.1 121.1 121.1
30 Petroleum and products 225.1 214.9 227.4 211.7 205.3 215.3 218.8
31 Capital goods, except automotive 565.1 604.8 581.4 603.7 612.5 621.5 623.4
32 Civilian aircraft, engines, and parts 41.0 45.7 44.4 45.9 48.1 44.5 46.4
33 Computers, peripherals, and parts 2 - - - - - - -
34 Other 389.7 422.2 407.0 423.7 427.4 430.7 439.0
35 Automotive vehicles, engines, and parts 292.7 312.9 293.3 316.3 319.5 322.2 325.2
36 Consumer goods, except food and automotive 518.6 541.0 522.9 543.1 537.4 560.6 579.8
37 Durable goods 292.2 307.1 292.1 308.0 302.7 325.4 330.0
38 Nondurable goods 227.3 235.1 231.4 236.2 235.6 237.2 251.1
39 Other 98.4 101.0 98.3 101.2 99.6 105.0 112.5
40 | Imports of services 1 448.4 464.4 456.3 462.5 463.7 474.9 482.4
41 Transport 76.8 78.0 76.1 77.8 78.2 80.0 82.1
42 Travel (for all purposes including education) 98.0 105.7 100.3 105.2 105.8 111.3 113.5
43 E]Zhea::ges for the use of intellectual property 36.4 38.2 39.9 37.9 37.7 375 38.2
44 Other business services 4 206.7 214.2 211.7 213.6 214.1 217.6 218.9
45 Government goods and services n.e.c. 24.5 22.5 22.6 22.4 22.1 22.7 23.6
46 Other 5.5 5.4 5.4 5.4 5.4 5.3 5.4
47 | Residual -49.3 -63.0 -50.1 -63.9 -67.3 -70.5 -69.3
Addenda:
48 Exports of durable goods 908.4 941.9 913.1 939.5 959.7 955.1 915.6
49 Exports of nondurable goods 477.4 499.6 478.2 498.3 504.9 517.0 511.1
50 Exports of agricultural goods 5 112.8 117.2 119.9 114.2 112.1 122.5 115.8
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Bureau of Economic Analysis

Table 4.2.6. Real Exports and Imports of Goods and Services by Type of Product, Chained

Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i

51 Exports of nonagricultural goods 1,271.6 | 1,323.4| 1,268.5| 1,323.3| 1,352.4| 1,349.4| 1,311.8

52 Imports of durable goods 1,326.8| 1,419.5| 1,352.2 | 1,423.9| 1,428.8| 1,473.3| 1,486.5

53 Imports of nondurable goods 698.7 697.8 701.8 699.2 689.7 700.3 723.3

54 Imports of nonpetroleum goods 1,813.3| 1,918.3| 1,838.5| 1,929.4| 1,932.1| 1,973.4| 2,008.4
Legend / Footnotes:

n.e.c. Not elsewhere classified

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are
included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. The quantity index for computers can be used to accurately measure the real growth of this component. However, because
computers exhibit rapid changes in prices relative to other prices in the economy, the chained-dollar estimates should not be
used to measure the component's relative importance or its contribution to the growth rate of more aggregate series; accurate
estimates of these contributions are shown in table 4.2.2 and real growth rates are shown in table 4.2.1.

3. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.

4. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and

information services and other other business services.

5. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable
nonautomotive consumer goods.
Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of
more than one period, the corresponding chained-dollar estimates are usually not additive. For exports and for imports, the
residual line is the difference between the aggregate line and the sum of the most detailed lines.
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Table 5.1. Saving and Investment by Sector

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Gross saving 3,034.1 | 3,155.6 | 3,000.9 | 3,148.1 | 3,220.6 | 3,252.9 | 3,308.4
2 | Net saving 406.8 419.4 302.1 425.9 470.2 479.5 518.2
3 Net private saving 1,281.1| 1,224.6| 1,103.2| 1,251.5| 1,298.0| 1,245.9| 1,203.9
4 Domestic business 673.0 592.1 477.1 595.9 669.8 625.5 483.7
5 Undistributed corporate profits 801.5 922.2 832.1 939.9 996.2 920.5 968.4
6 Inventory valuation adjustment, corporate 3.3 -0.5 -24.6 -12.7 4.0 31.5 60.5
7 Capital consumption adjustment, corporate -131.8 -329.6 -330.5 -331.3 -330.4 -326.5 -545.3
8 Households and institutions 608.1 632.6 626.1 655.6 628.1 620.4 720.2
9 Personal saving 608.1 632.6 626.1 655.6 628.1 620.4 720.2
10 Net government saving -874.3 -805.2 -801.0 -825.7 -827.8 -766.4 -685.7
11 Federal -649.1 -580.5 -560.1 -598.6 -611.0 -552.2 -488.5
12 State and local -225.1 -224.8 -240.9 -227.1 -216.8 -214.3 -197.2
13 | Consumption of fixed capital 2,627.2|2,736.2 | 2,698.7 | 2,722.3|2,750.4 | 2,773.4 | 2,790.2
14 Private 2,120.8 | 2,216.3| 2,183.5| 2,203.8| 2,228.6| 2,249.2 | 2,264.2
15 Domestic business 1,693.7| 1,762.1| 1,735.9| 1,753.5| 1,771.9| 1,787.1| 1,800.2
16 Households and institutions 427.1 454.2 447.7 450.3 456.7 462.0 464.0
17 Government 506.4 519.9 515.2 518.5 521.8 524.2 526.0
18 Federal 268.0 274.4 272.1 273.7 275.3 276.7 278.0
19 State and local 238.4 245.5 243.1 244.7 246.5 247.6 248.1
Gross domestic investment, capital
20 account transactions, and net lending, 2,822.1|2,973.6 | 2,823.4| 2,994.6 | 3,054.9 | 3,021.3| 2,982.6
NIPAs
21 | Gross domestic investment 3,244.3 | 3,441.2 | 3,289.0 | 3,434.7 | 3,498.1 | 3,543.0 | 3,546.3
22 Gross private domestic investment 2,648.0| 2,851.6 | 2,714.4| 2,843.6 | 2,905.1| 2,943.3| 2,957.3
23 Domestic business 2,078.6 | 2,262.1| 2,146.8| 2,261.0| 2,305.6 | 2,335.2| 2,344.3
24 Households and institutions 569.4 589.5 567.6 582.6 599.5 608.2 613.0
25 Gross government investment 596.3 589.6 574.6 591.0 593.0 599.7 589.0
26 Federal 268.5 253.9 251.0 255.0 253.6 256.1 253.9
27 State and local 327.8 335.7 323.6 336.1 339.4 343.6 335.2
28 | Capital account transactions (net) 1 0.8 0.3 0.5 0.3 0.3 0.3 0.3
29 Private 7.5 8.3 6.6 7.5 14.0 5.2 10.0
30 Domestic business -4.3 5.2 -7.1 -5.7 41.1 -7.6 -3.1
31 Households and institutions 11.8 3.1 13.6 13.2 -27.1 12.8 13.1
32 Government -6.6 -8.0 -6.1 -7.2 -13.7 -4.9 -9.7
33 Federal 56.0 55.4 55.6 56.6 54.8 54.4 51.3
34 State and local -62.6 -63.3 -61.7 -63.8 -68.6 -59.3 -61.0
35 | Net lending or net borrowing (-), NIPAs -423.0| -468.0| -466.0| -440.3| -443.5| -522.0| -564.0
36 Private 534.5 399.0 388.3 450.8 441.8 315.0 174.9
37 Domestic business 80.6 -95.1 -104.2 -59.3 -70.6 -146.5 -383.2
38 Households and institutions 453.9 494.1 492.5 510.1 512.4 461.5 558.1
39 Government -957.5 -866.9 -854.3 -891.1 -885.3 -837.0 -738.9
40 Federal -705.6 -615.3 -594.6 -636.4 -644.2 -586.1 -515.7
41 State and local -252.0 -251.6 -259.7 -254.7 -241.1 -250.9 -223.2
42 Statistical discrepancy -211.9| -182.0| -177.5| -153.5| -165.7| -231.6| -325.9
Addenda:
43 Gross private saving 3,401.9| 3,440.9| 3,286.7 | 3,455.3| 3,526.6| 3,495.1| 3,468.1
44 Domestic business 2,366.8 | 2,354.2 | 2,212.9| 2,349.4| 2,441.8| 2,412.6 | 2,283.9
45 Households and institutions 1,035.2| 1,086.7| 1,073.8| 1,105.9| 1,084.8| 1,082.5| 1,184.2
46 Gross government saving -367.9 -285.3 -285.8 -307.2 -306.0 -242.2 -159.6
47 Federal -381.1 -306.0 -288.0 -324.8 -335.8 -275.5 -210.5
48 State and local 13.3 20.7 2.2 17.6 29.8 33.3 50.9
49 Net domestic investment 617.1 705.0 590.3 712.4 T747.7 769.6 756.1
50 Private 527.2 635.3 530.9 639.8 676.4 694.2 693.1
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Bureau of Economic Analysis

Table 5.1. Saving and Investment by Sector
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
51 Domestic business 384.9 500.0 410.9 507.5 533.6 548.0 544.1
52 Households and institutions 142.3 135.3 120.0 132.3 142.8 146.2 149.0
53 Government 89.9 69.7 59.4 72.6 71.2 75.4 63.0
54 Federal 0.5 -20.5 -21.1 -18.8 -21.7 -20.5 -24.1
55 State and local 89.4 90.2 80.5 91.4 92.9 96.0 87.1
56 | Cross saving as a percentage of gross 17.6 17.7 17.2 17.8 17.9 17.9 18.2
national income
57 e savin_g as a percentage of gross 2.4 2.4 1.7 2.4 2.6 2.6 2.9
national income
58 Disaster losses 2 0.0 0.0 0.0 0.0 0.0 0.0 0.0
59 Private 0.0 0.0 0.0 0.0 0.0 0.0 0.0
60 Domestic business 0.0 0.0 0.0 0.0 0.0 0.0 0.0
61 Households and institutions 0.0 0.0 0.0 0.0 0.0 0.0 0.0
62 Government 0.0 0.0 0.0 0.0 0.0 0.0 0.0
63 Federal 0.0 0.0 0.0 0.0 0.0 0.0 0.0
64 State and local 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Legend / Footnotes:

1. Consists of capital transfers and the acquisition and disposal of nonproduced nonfinancial assets. Prior to 1982, reflects only
capital grants paid to the U.S. territories and the Commonwealths of Puerto Rico and Northern Mariana Islands.

2. Consists of damages to fixed assets.
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Table 5.3.1. Percent Change From Preceding Period in Real Private Fixed Investment by Type

[Percent] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 m T v ]
1 Private fixed investment 4.7 5.3 0.2 9.5 7.7 4.5 -0.3
2 | Nonresidential 3.0 6.3 1.6 9.7 8.9 4.7 -2.0
3 Structures -0.5 8.2 2.9 12.6 4.8 5.9 -18.8
4 Commercial and health care 3.4 7.7 -8.8 16.5 11.1 12.2 2.4
5 Manufacturing -1.3 12.7 2.9 32.3 27.2 24.3 39.9
6 Power and communication -7.6 11.4 19.8 -16.5 -11.5 -20.0 -17.0
7 Mining exploration, shafts, and wells 1 0.5 8.2 11.5 26.7 8.3 8.1 -48.6
8 Other structures 2 3.1 1.0 -17.2 19.4 -1.2 20.9 -18.3
9 Equipment 4.6 6.4 -1.0 11.2 11.0 0.6 2.6
10 Information processing equipment 3.0 2.8 -7.7 26.6 -6.9 19.8 -10.4
11 Computers and peripheral equipment -0.2 -2.4 -39.0 26.6 10.6 -1.5 -32.4
12 Other 3 4.3 4.7 7.5 26.6 -12.4 28.3 -1.9
13 Industrial equipment 3.9 12.9 14.1 27.2 27.6 -15.5 1.0
14 Transportation equipment 6.2 11.7 -0.2 2.9 35.2 -4.8 15.8
15 Other equipment 4 5.7 -0.3 -6.4 -10.3 -4.1 3.3 7.9
16 Intellectual property products 3.4 4.8 4.6 5.5 8.8 10.3 4.9
17 Software 5 3.1 3.6 1.5 4.2 8.9 5.1 7.8
18 Research and Development 6 3.9 6.9 8.8 8.0 10.6 17.2 2.7
19 En_te_rtainment, literary, and artistic 25 2.0 21 15 24 5.0 24
originals
20 | Residential 11.9 1.6 -5.3 8.8 3.2 3.8 6.5
21 Structures 12.0 1.5 -5.3 8.6 3.2 3.8 6.5
22 Permanent site 25.2 8.7 10.7 9.5 0.1 13.4 7.6
23 Single family 22.6 4.7 7.9 3.5 -3.0 13.8 6.9
24 Multifamily 40.5 30.6 25.2 41.9 14.9 11.7 10.8
25 Other structures 7 4.7 -3.2 -15.3 8.0 5.6 -2.9 5.7
26 Equipment 7.0 5.0 -2.6 16.5 3.6 6.7 5.6
Addenda:
27 Private fixed investment in structures 5.7 4.7 -1.5 10.5 4.0 4.8 -6.2
28 Private fixed investment in new structures 5.1 6.2 3.1 9.9 1.2 5.2 -5.9
29 Nonresidential structures 8 -0.5 8.2 2.9 12.6 4.8 5.9 -18.8
30 Residential structures 9 12.7 4.0 3.3 6.8 -2.9 4.4 11.5
31 Private fixed investment in information 3.1 3.2 31 14.7 0.8 12.1 1.6
processing equipment and software

Legend / Footnotes:
1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures, net purchases of used structures, and
brokers' commissions on the sale of structures.

3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related equipment, and office and accounting
equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery, service industry machinery, and electrical
equipment not elsewhere classified.

5. Excludes software "embedded," or bundled, in computers and other equipment.
6. Research and development investment excludes expenditures for software development. Software development expenditures are included in software investment on line

17.

7. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers' commissions on the sale of residential structures and
adjoining land, and other ownership transfer costs.

8. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
9. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.
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Table 5.3.1. Percent Change From Preceding Period in Real Private Fixed Investment by Type
[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015
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Bureau of Economic Analysis

Table 5.3.2. Contributions to Percent Change in Real Private Fixed Investment by Type
Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T v i
Percent change at annual rate:
1 Private fixed investment 4.7 53 0.2 9.5 7.7 4.5 -0.3
Percentage points at annual rates:
2 | Nonresidential 2.48 5.02 1.28 7.79 7.06 3.78 -1.59
3 Structures -0.09 1.46 0.51 2.27 0.91 1.07 -3.71
4 Commercial and health care 0.15 0.33 -0.40 0.68 0.47 0.52 0.10
5 Manufacturing -0.03 0.23 0.05 0.53 0.48 0.44 0.73
6 Power and communication -0.32 0.43 0.75 -0.74 -0.47 -0.82 -0.65
7 Mining exploration, shafts, and wells 1 0.03 0.45 0.58 1.34 0.45 0.44 -3.38
8 Other structures 2 0.08 0.03 -0.48 0.45 -0.03 0.49 -0.51
9 Equipment 1.71 2.36 -0.37 4.14 4.03 0.26 0.94
10 Information processing equipment 0.35 0.31 -0.85 2.59 -0.73 1.93 -1.17
11 Computers and peripheral equipment -0.01 -0.07 -1.41 0.66 0.29 -0.04 -1.02
12 Other 3 0.36 0.38 0.56 1.93 -1.02 1.97 -0.15
13 Industrial equipment 0.32 1.04 1.08 2.11 2.21 -1.48 0.08
14 Transportation equipment 0.54 1.02 -0.02 0.35 2.87 -0.46 1.40
15 Other equipment 4 0.49 -0.02 -0.58 -0.90 -0.32 0.27 0.61
16 Intellectual property products 0.86 1.21 1.13 1.37 2.13 2.44 1.18
17 Software 5 0.36 0.41 0.16 0.48 0.95 0.54 0.82
18 Research and development 6 0.42 0.74 0.90 0.85 1.11 1.76 0.29
19 Entertainment, literary, and artistic originals 0.08 0.06 0.06 0.05 0.07 0.14 0.07
20 | Residential 2.22 0.32 -1.09 1.74 0.67 0.77 1.28
21 Structures 2.19 0.30 -1.08 1.68 0.66 0.75 1.26
22 Permanent site 1.64 0.70 0.84 0.78 0.01 1.08 0.64
23 Single family 1.26 0.32 0.52 0.24 -0.21 0.91 0.48
24 Multifamily 0.38 0.38 0.32 0.54 0.22 0.17 0.16
25 Other structures 7 0.55 -0.40 -1.93 0.90 0.65 -0.33 0.63
26 Equipment 0.03 0.02 -0.01 0.05 0.01 0.02 0.02
Addenda:
27 Private fixed investment in structures 2.10 1.76 -0.57 3.96 1.57 1.82 -2.44
28 Private fixed investment in new structures 1.66 2.05 1.01 3.31 0.46 1.74 -2.02
29 Nonresidential structures 8 -0.09 1.45 0.51 2.26 0.90 1.07 -3.71
30 Residential structures 9 1.75 0.60 0.50 1.04 -0.44 0.67 1.69
31 Private fixed investment in information 0.71 0.72 -0.68 3.06 0.22 247 -0.34
processing equipment and software

Legend / Footnotes:
1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures,
net purchases of used structures, and brokers' commissions on the sale of structures.

3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related
equipment, and office and accounting equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery,
service industry machinery, and electrical equipment not elsewhere classified.

5. Excludes software "embedded," or bundled, in computers and other equipment.

6. Research and development investment excludes expenditures for software development. Software development
expenditures are included in software investment on line 17.

7. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers'
commissions on the sale of residential structures and adjoining land, and other ownership transfer costs.

8. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
9. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.
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Table 5.3.3. Real Private Fixed Investment by Type, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Private fixed investment 122.387 128.927 125.198 128.079 130.487 131.945 131.843
2 | Nonresidential 121.865 129.567 125.591 128.538 131.308 132.833 132.171
3 Structures 96.227 104.115 100.840 103.880 105.113 106.625 101.211
4 Commercial and health care 83.904 90.385 86.022 89.361 91.739 94.419 94.970
5 Manufacturing 78.677 88.684 80.360 86.192 91.538 96.646 105.101
6 Power and communication 86.466 96.360 102.516 97.994 95.046 89.886 85.798
7 Mining exploration, shafts, and wells 1 166.980 180.686 170.201 180.557 184.183 187.801 159.018
8 Other structures 2 75.012 75.778 72.514 75.796 75.564 79.239 75.331
9 Equipment 147.015 156.476 151.298 155.374 159.494 159.738 160.756
10 Information processing equipment 118.707 122.022 116.410 123.482 121.297 126.898 123.460
11 Computers and peripheral equipment 3 112.889 110.141 104.097 110.415 113.244 112.807 102.293
12 Other 4 121.049 126.777 121.337 128.711 124.525 132.537 131.917
13 Industrial equipment 130.014 146.831 137.462 145.975 155.153 148.734 149.100
14 Transportation equipment 327.519 365.715 351.147 353.669 381.341 376.702 390.742
15 Other equipment 5 132.277 131.916 135.040 131.427 130.072 131.126 133.637
16 Intellectual property products 113.278 118.755 115.595 117.153 119.655 122.616 124.079
17 Software 6 115.221 119.400 116.848 118.064 120.597 122.092 124.409
18 Research and development 7 109.488 117.034 112.746 114.925 117.845 122.619 123.428
19 Entertainment, literary, and artistic originals 119.751 122.145 121.066 121.514 122.245 123.752 124.491
20 | Residential 124.521 126.497 123.725 126.348 127.360 128.557 130.589
21 Structures 124.593 126.498 123.757 126.343 127.354 128.536 130.572
22 Permanent site 143.800 156.344 152.471 155.953 155.990 160.962 163.928
23 Single family 153.714 160.953 159.222 160.596 159.386 164.606 167.362
24 Multifamily 108.020 141.046 128.727 140.487 145.450 149.521 153.408
25 Other structures 8 114.495 110.805 108.663 110.779 112.300 111.476 113.021
26 Equipment 120.214 126.270 121.642 126.364 127.498 129.577 131.340
Addenda:
27 Private fixed investment in structures 109.405 114.499 111.480 114.303 115.430 116.783 114.916
28 Private fixed investment in new structures 106.795 113.453 110.926 113.578 113.925 115.383 113.641
29 Nonresidential structures © 96.190 104.031 100.770 103.796 105.022 106.535 101.122
30 Residential structures 10 122.737 127.635 126.186 128.288 127.340 128.725 132.290
a0 IEHivatesediinvestmentininformation 116.993 120.758 116.718 120.777 121.022 124.516 124.022
processing equipment and software

Legend / Footnotes:
1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures, net purchases of used structures, and
brokers' commissions on the sale of structures.

3. Annual chain-type quantity indexes for computers and peripheral equipment: 1959, .0000041; 1960, .000051; 1961, .000093; 1962, .00017; 1963, .00056. Quarterly
chain-type quantity indexes for computers and peripheral equipment: 1959:1, .0000006; 1959:2, .0000003; 1959:3, .0000033; 1959:4, .0000123; 1960:1, .000035;
1960:2, .000040, 1960:3, .000054; 1960:4, .000073; 1961:1, .000073; 1961:2, .000077; 1961:3, .000110; 1961:4, .000111; 1962:1, .00013; 1962:2, .00013; 1962:3,
.00018, 1962:4, .00027; 1963:1, .00040; 1963:2, .00053; 1963:3, .00063; 1963:4, .00069.

4. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related equipment, and office and accounting
equipment.

5. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery, service industry machinery, and electrical
equipment not elsewhere classified.

6. Excludes software "embedded," or bundled, in computers and other equipment.

7. Research and development investment excludes expenditures for software development. Software development expenditures are included in software investment on line
17.
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Table 5.3.3. Real Private Fixed Investment by Type, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

8. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers' commissions on the sale of residential structures and
adjoining land, and other ownership transfer costs.

9. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
10. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.
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Table 5.3.4. Price Indexes for Private Fixed Investment by Type

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Private fixed investment 103.822 106.050 105.461 105.752 106.344 106.643 106.598
2 | Nonresidential 103.186 104.448 104.059 104.370 104.643 104.719 104.683
3 Structures 108.416 111.143 110.452 110.843 111.489 111.788 111.046
4 Commercial and health care 103.130 106.008 105.156 105.717 106.448 106.710 107.323
5 Manufacturing 104.447 107.804 107.055 107.411 108.290 108.462 109.184
6 Power and communication 115.463 117.373 116.312 117.059 117.683 118.437 118.540
7 Mining exploration, shafts, and wells 1 111.612 113.616 113.659 113.636 113.766 113.402 109.582
8 Other structures 2 104.062 108.743 107.373 107.814 109.264 110.522 111.060
9 Equipment 100.263 100.898 100.477 100.754 101.025 101.334 101.679
10 Information processing equipment 94.249 94.124 94.038 94.200 94.157 94.101 94.530
11 Computers and peripheral equipment 89.527 89.503 89.298 89.576 89.535 89.605 89.556
12 Other 3 96.250 96.091 96.049 96.168 96.124 96.021 96.617
13 Industrial equipment 106.115 106.861 106.543 106.852 107.060 106.990 106.840
14 Transportation equipment 98.722 99.796 99.023 99.291 99.986 100.884 101.020
15 Other equipment 4 102.836 103.910 103.332 103.743 104.024 104.541 105.522
16 Intellectual property products 103.693 104.897 104.770 105.076 105.090 104.652 104.510
17 Software 5 99.543 99.438 99.605 99.745 99.656 98.744 98.325
18 Research and development 6 109.650 112.372 111.956 112.417 112.497 112.620 112.496
19 Entertainment, literary, and artistic originals 99.585 100.836 100.548 100.982 101.171 100.643 101.523
20 | Residential 106.448 112.688 111.244 111.450 113.400 114.657 114.575
21 Structures 106.780 113.245 111.717 111.979 113.984 115.300 115.234
22 Permanent site 105.499 112.050 110.430 110.243 112.862 114.665 114.774
23 Single family 105.466 113.303 111.295 111.061 114.305 116.549 116.683
24 Multifamily 104.876 105.266 105.254 105.280 105.273 105.260 105.266
25 Other structures 7 107.467 113.855 112.401 112.999 114.539 115.483 115.281
26 Equipment 91.499 87.143 89.574 87.194 86.632 85.171 84.343
Addenda:
27 Private fixed investment in structures 107.614 112.297 111.175 111.499 112.847 113.669 113.279
28 Private fixed investment in new structures 108.003 112.081 111.031 111.263 112.651 113.377 112.829
29 Nonresidential structures 8 108.446 111.174 110.484 110.878 111.523 111.810 111.062
30 Residential structures 9 107.417 113.112 111.620 111.657 113.952 115.221 114.911
a0 IEHivatesediinvestmentininformation 96.834 96.718 96.758 96.908 96.843 96.363 96.371
processing equipment and software

Legend / Footnotes:

1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures, net purchases of used structures, and
brokers' commissions on the sale of structures.

3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related equipment, and office and accounting
equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery, service industry machinery, and electrical
equipment not elsewhere classified.

5. Excludes software "embedded," or bundled, in computers and other equipment.

6. Research and development investment excludes expenditures for software development. Software development expenditures are included in software investment on line
17.

7. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers' commissions on the sale of residential structures and
adjoining land, and other ownership transfer costs.

8. Excludes net purchases of used structures and brokers' commissions on the sale of structures.

9. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.
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Table 5.3.5. Private Fixed Investment by Type

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Private fixed investment 2,573.9 2,769.6 2,674.3 2,743.4 2,810.6 2,850.0 2,846.6
2 | Nonresidential 2,054.0 2,210.5 2,134.6 2,191.2 2,244.3 2,272.0 2,259.9
3 Structures 457.2 506.9 487.9 504.4 513.3 522.1 492.3
4 Commercial and health care 109.6 121.4 114.6 119.6 123.7 127.6 129.1
5 Manufacturing 46.3 53.8 48.4 52.1 55.8 59.0 64.6
6 Power and communication 95.6 108.2 114.1 109.8 107.1 101.9 97.4
7 Mining exploration, shafts, and wells 1 139.7 153.9 145.0 153.8 157.0 159.6 130.6
8 Other structures 2 65.9 69.6 65.8 69.0 69.7 74.0 70.7
9 Equipment 949.7 1,017.3 979.5 1,008.6 1,038.2 1,042.9 1,053.1
10 Information processing equipment 286.5 294.1 280.3 297.9 292.5 305.8 298.9
11 Computers and peripheral equipment 77.6 75.7 71.4 75.9 77.9 77.6 70.3
12 Other 3 208.9 218.4 209.0 221.9 214.6 228.2 228.5
13 Industrial equipment 209.8 238.6 222.7 237.2 252.6 242.0 242.2
14 Transportation equipment 228.2 257.6 245.3 247.8 269.0 268.1 278.5
15 Other equipment 4 225.3 227.0 231.1 225.8 224.1 227.0 233.5
16 Intellectual property products 647.1 686.3 667.2 678.2 692.7 706.9 714.4
17 Software 5 294.5 304.9 298.9 302.4 308.6 309.6 314.1
18 Research and development 6 274.9 301.2 289.1 295.9 303.6 316.2 318.0
19 Entertainment, literary, and artistic originals 77.7 80.2 79.3 79.9 80.5 81.1 82.3
20 | Residential 519.9 559.1 539.7 552.2 566.4 578.0 586.7
21 Structures 510.8 549.9 530.7 543.0 557.2 568.8 577.5
22 Permanent site 203.1 234.5 225.3 230.1 235.6 247.0 251.8
23 Single family 170.8 192.1 186.7 187.9 191.9 202.1 205.7
24 Multifamily 32.3 42.4 38.7 42.2 43.7 44.9 46.1
25 Other structures 7 307.7 315.4 305.3 312.9 321.6 321.8 325.7
26 Equipment 9.1 9.1 9.1 9.2 9.2 9.2 9.2
Addenda:
27 Private fixed investment in structures 967.9 1,056.9 1,018.6 1,047.4 1,070.5 1,091.0 1,069.8
28 Private fixed investment in new structures 842.9 929.0 899.7 923.1 937.5 955.6 936.7
29 Nonresidential structures 8 456.9 506.4 487.4 503.9 512.8 521.5 491.7
30 Residential structures 9 386.0 422.6 412.3 419.3 424.7 434.1 445.0
a0 IEHivatesediinvestmentininformation 581.0 599.0 579.2 600.3 601.1 615.4 613.0
processing equipment and software

Legend / Footnotes:
1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures, net purchases of used structures, and
brokers' commissions on the sale of structures.

3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related equipment, and office and accounting

equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery, service industry machinery, and electrical
equipment not elsewhere classified.

5. Excludes software "embedded," or bundled, in computers and other equipment.
6. Research and development investment excludes expenditures for software development. Software development expenditures are included in software investment on line

17.

7. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers' commissions on the sale of residential structures and
adjoining land, and other ownership transfer costs.

8. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
9. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.
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Table 5.3.6. Real Private Fixed Investment by Type, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Private fixed investment 2,479.2 2,611.7 2,536.1 2,594.5 2,643.3 2,672.8 2,670.7
2 | Nonresidential 1,990.6 2,116.4 2,051.5 2,099.6 2,144.8 2,169.8 2,158.9
3 Structures 421.7 456.2 441.9 455.2 460.6 467.2 443.5
4 Commercial and health care 106.3 114.5 109.0 113.2 116.2 119.6 120.3
5 Manufacturing 44.3 49.9 45.2 48.5 51.5 54.4 59.2
6 Power and communication 82.8 92.3 98.2 93.9 91.0 86.1 82.2
7 Mining exploration, shafts, and wells 1 125.2 135.5 127.6 135.4 138.1 140.8 119.2
8 Other structures 2 63.4 64.0 61.3 64.0 63.8 66.9 63.6
9 Equipment 947.2 1,008.2 974.8 1,001.1 1,027.6 1,029.2 1,035.8
10 Information processing equipment 304.0 312.5 298.1 316.2 310.6 325.0 316.2
11 Computers and peripheral equipment 3 - - - - - - -
12 Other 4 217.0 227.3 217.6 230.8 223.3 237.6 236.5
13 Industrial equipment 197.7 223.3 209.0 222.0 235.9 226.2 226.7
14 Transportation equipment 231.1 258.1 247.8 249.6 269.1 265.8 275.7
15 Other equipment 5 219.0 218.4 223.6 217.6 215.4 217.1 221.3
16 Intellectual property products 624.1 654.2 636.8 645.4 659.2 675.5 683.6
17 Software 6 295.9 306.6 300.0 303.2 309.7 313.5 319.5
18 Research and development 7 250.7 268.0 258.2 263.2 269.9 280.8 282.7
19 Entertainment, literary, and artistic originals 78.0 79.6 78.8 79.1 79.6 80.6 81.1
20 | Residential 488.4 496.2 485.3 495.6 499.6 504.3 512.2
21 Structures 478.3 485.7 475.1 485.1 488.9 493.5 501.3
22 Permanent site 192.5 209.3 204.1 208.8 208.8 215.5 219.5
23 Single family 161.9 169.5 167.7 169.2 167.9 173.4 176.3
24 Multifamily 30.8 40.3 36.7 40.1 41.5 42.7 43.8
25 Other structures 8 286.3 277.1 271.7 277.0 280.8 278.8 282.6
26 Equipment 10.0 10.5 10.1 10.5 10.6 10.8 10.9
27 | Residual -7.9 -7.8 -6.3 -7.6 -7.9 -8.9 -9.4
Addenda:
28 Private fixed investment in structures 899.5 941.3 916.5 939.7 949.0 960.1 944.8
29 Private fixed investment in new structures 780.4 829.1 810.6 830.0 832.5 843.2 830.4
30 Nonresidential structures 9 421.3 455.6 441.3 454.6 460.0 466.6 442.9
31 Residential structures 10 359.4 373.7 369.5 375.6 372.8 376.9 387.3
32 | Private fixed investment in information 600.0 619.3 598.6 619.4 620.7 638.6 636.1
processing equipment and software

Legend / Footnotes:
1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures, net purchases of used structures, and
brokers' commissions on the sale of structures.

3. The quantity index for computers can be used to accurately measure the real growth rate of this component. However, because computers exhibit rapid changes in
prices relative to other prices in the economy, the chained-dollar estimates should not be used to measure the component's relative importance or its contribution to the
growth rate of more aggregate series; accurate estimates of these contributions are shown in table 5.3.2 and real growth rates are shown in table 5.3.1.

4. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related equipment, and office and accounting

equipment.

5. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery, service industry machinery, and electrical
equipment not elsewhere classified.

6. Excludes software "embedded," or bundled, in computers and other equipment.
7. Research and development investment excludes expenditures for software development. Software development expenditures are included in software investment on line

17.
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Table 5.3.6. Real Private Fixed Investment by Type, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

8. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers' commissions on the sale of residential structures and
adjoining land, and other ownership transfer costs.

9. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
10. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed lines.
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Table 5.7.5B. Change in Private Inventories by Industry

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T i v i
1 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 110.7
2 | Farm 12.4 7.9 3.1 8.4 11.1 9.1 6.9
3 | Mining, utilities, and construction -1.8 0.7 -21.7 10.9 10.2 3.4 -2.2
4 | Manufacturing 8.6 17.7 13.8 31.7 13.3 11.9 20.4
5 Durable goods industries 12.2 20.6 17.4 21.5 18.1 25.3 21.8
6 Nondurable goods industries -3.7 -2.9 -3.5 10.2 -4.8 -13.4 -1.5
7 | Wholesale trade 24.1 36.8 38.8 25.8 33.7 49.1 52.9
8 Durable goods industries 16.6 24.7 28.1 27.8 25.0 17.7 33.9
9 Nondurable goods industries 7.5 12.2 10.6 -2.0 8.7 31.4 19.0
10 | Retail trade 31.0 12.3 4.4 16.4 16.3 12.3 19.2
11 Motor vehicle and parts dealers 19.0 4.8 -7.0 14.3 9.6 2.2 0.0
12 Food and beverage stores 1.3 0.7 0.3 -0.3 1.3 1.4 3.7
13 General merchandise stores 3.1 0.0 3.0 -2.0 1.3 -2.3 0.2
14 Other retail stores 7.6 6.9 8.0 4.5 4.1 11.0 15.3
15 | Other industries -0.1 6.6 1.7 7.1 9.9 7.5 13.5
Addenda:
16 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 110.7
17 Durable goods industries 51.3 51.9 40.6 65.0 55.1 46.8 56.8
18 Nondurable goods industries 22.7 30.2 -0.5 35.3 39.3 46.6 53.9
19 Nonfarm industries 61.7 74.1 37.0 91.8 83.4 84.3 103.8
20 Nonfarm change in book value 1 67.6 72.4 94.2 117.1 53.3 24.9 -16.7
21 Nonfarm inventory valuation adjustment 2 -5.9 1.7 -57.2 -25.2 30.1 59.3 120.6
22 Wholesale trade 24.1 36.8 38.8 25.8 33.7 49.1 52.9
23 Merchant wholesale trade 24.7 37.5 41.5 25.2 35.2 48.0 46.1
24 Durable goods industries 16.2 23.6 25.8 29.4 22.2 17.1 29.6
25 Nondurable goods industries 8.5 13.8 15.7 -4.2 12.9 30.9 16.6
26 Nonmerchant wholesale trade -0.6 -0.6 -2.8 0.6 -1.5 1.1 6.8

Legend / Footnotes:
1. This series is derived from the Census Bureau series "current cost inventories."

2. The inventory valuation adjustment (IVA) shown in this table differs from the IVA that adjusts business incomes. The IVA in this table reflects the mix of methods (such
as first-in, first-out and last-in, first-out) underlying inventories derived primarily from Census Bureau statistics (see footnote 1). This mix differs from that underlying

business income derived primarily from Internal Revenue Service statistics.

Note. Estimates in this table are based on the North American Industry Classification System (NAICS).
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Table 5.7.6B. Change in Real Private Inventories by Industry, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 m T V] i
1 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 99.5
2 | Farm 7.6 5.5 2.2 4.8 8.3 6.8 5.5
3 | Mining, utilities, and construction -1.6 0.9 -17.4 8.9 8.9 3.1 -2.3
4 | Manufacturing 7.3 14.9 11.8 27.6 11.6 8.5 18.0
5 Durable goods industries 11.3 18.7 15.6 19.9 16.5 23.0 20.3
6 Nondurable goods industries -3.1 -2.6 -2.5 8.3 -3.5 -12.6 -1.7
7 | Wholesale trade 21.4 32.0 33.2 22.4 29.5 42.9 48.0
8 Durable goods industries 15.4 22.8 26.1 25.7 23.1 16.5 31.6
9 Nondurable goods industries 6.6 10.1 8.3 -1.2 7.5 25.6 17.0
10 | Retail trade 28.4 11.2 4.0 14.8 14.6 11.3 17.9
11 Motor vehicle and parts dealers 17.6 4.4 -6.4 13.2 8.7 2.1 -0.1
12 Food and beverage stores 1.1 0.6 0.3 -0.3 1.1 1.2 3.1
13 General merchandise stores 2.9 0.0 2.7 -1.8 1.2 -2.1 0.2
14 Other retail stores 7.0 6.3 7.3 4.1 3.8 10.2 14.5
15 | Other industries -0.1 5.9 1.6 6.3 8.7 7.0 12.8
16 | Residual -1.2 -2.0 -2.6 -3.1 -2.1 -0.8 -1.4
Addenda:
17 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 99.5
18 Durable goods industries 47.8 47.8 37.2 60.3 50.7 43.1 52.9
19 Nondurable goods industries 18.4 25.1 1.0 27.8 33.6 38.0 47.8
20 Nonfarm industries 55.2 65.2 33.3 80.7 73.7 73.3 94.9
21 Wholesale trade 21.4 32.0 33.2 22.4 29.5 42.9 48.0
22 Merchant wholesale trade 22.2 32.9 36.0 22.2 31.1 42.3 41.9
23 Durable goods industries 15.1 21.9 23.9 27.3 20.6 15.9 27.6
24 Nondurable goods industries 7.5 11.5 12.6 -3.0 11.0 25.6 14.8
25 Nonmerchant wholesale trade -0.5 -0.5 -2.2 0.5 -1.2 0.9 6.1

Legend / Footnotes:
Note. Estimates in this table are based on the North American Industry Classification System (NAICS).

Chained (2009) dollar series for real change in private inventories are calculated as the period-to-period change in chained-dollar end-of-period inventories. Quarterly
changes in end-of-period inventories are stated at annual rates. Because the formula for the chain-type quantity indexes uses weights of more than one period, the

corresponding chained-dollar estimates are usually not additive. The residual line is the difference between the first line and the sum of the most detailed lines.
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Table 5.8.5B. Private Inventories and Domestic Final Sales by Industry

[Billions of dollars] Seasonally adjusted quarterly totals
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

Line 2014 2015
11 11 1
1 Private inventories 1 2,488.8 2,516.9 2,517.5 2,496.0 2,469.7
2 | Farm 257.8 258.9 253.4 257.7 255.1
3 | Mining, utilities, and construction 94.1 96.4 93.8 92.5 84.7
4 | Manufacturing 744.3 752.5 749.6 728.1 713.0
5 Durable goods industries 428.7 436.3 439.8 442.9 442.1
6 Nondurable goods industries 315.6 316.2 309.7 285.2 270.9
7 | Wholesale trade 664.5 673.2 676.0 675.6 673.8
8 Durable goods industries 360.5 368.2 375.3 377.7 382.0
9 Nondurable goods industries 304.0 305.1 300.7 297.9 291.8
10 | Retail trade 564.5 570.9 577.0 574.4 576.6
11 Motor vehicle and parts dealers 176.3 179.5 183.3 181.1 183.2
12 Food and beverage stores 51.2 52.0 52.4 52.9 52.4
13 General merchandise stores 93.6 93.8 94.4 93.7 92.9
14 Other retail stores 243.5 245.6 246.8 246.6 248.1
15 | Other industries 163.5 165.1 167.8 167.7 166.6
Addenda:
16 Private inventories 2,488.8 2,516.9 2,517.5 2,496.0 2,469.7
17 Durable goods industries 1,056.0 1,075.0 1,090.4 1,094.0 1,099.4
18 Nondurable goods industries 1,432.8 1,441.9 1,427.1 1,402.0 1,370.3
19 Nonfarm industries 2,230.9 2,258.1 2,264.1 2,238.2 2,214.6
20 Wholesale trade 664.5 673.2 676.0 675.6 673.8
21 Merchant wholesale trade 554.2 562.2 566.4 572.1 573.5
22 Durable goods industries 312.8 320.8 327.1 329.6 333.5
23 Nondurable goods industries 241.4 241.4 239.3 242.5 240.0
24 Nonmerchant wholesale trade 110.3 111.1 109.6 103.4 100.3
25 Final sales of domestic business 2 968.4 984.4 1,001.9 1,010.6 1,006.6
26 Final sa_les of_goodszand structures of 525.2 537.1 549.6 550.0 541.1
domestic business
Ratios of private inventories to final sales
of domestic business:
27 Private inventories to final sales 2.57 2.56 2.51 2.47 2.45
28 Nonfarm inventories to final sales 2.30 2.29 2.26 2.21 2.20
29 Nonfarm inventories to final sales of goods 4.25 4.20 4.12 4.07 4.09
and structures

Legend / Footnotes:

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories calculated from current-dollar inventories in this table is not the current-dollar
change in private inventories component of GDP. The former is the difference between two inventory stocks, each valued at its respective end-of-quarter prices. The latter
is the change in the physical volume of inventories valued at average prices of the quarter. In addition, changes calculated from this table are at quarterly rates, whereas,

the change in private inventories is stated at annual rates.

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product less gross output of general government, gross value added of
nonprofit institutions, compensation paid to domestic workers, and imputed rental of owner-occupied nonfarm housing. It includes a small amount of final sales by farm and
by government enterprises.

Note. Estimates in this table are based on the North American Industry Classification System (NAICS).
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Table 5.8.6B. Real Private Inventories and Real Domestic Final Sales by Industry, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted quarterly totals
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

Line 2014 2015
11 11 v 1
1 Private inventories 1 2,108.5 2,129.7 2,150.3 2,170.3 2,195.1
2 | Farm 173.5 174.7 176.7 178.4 179.8
3 | Mining, utilities, and construction 77.0 79.3 81.5 82.2 81.7
4 | Manufacturing 638.2 645.1 648.0 650.1 654.6
5 Durable goods industries 395.7 400.7 404.8 410.5 415.6
6 Nondurable goods industries 245.9 248.0 247.1 244.0 243.6
7 | Wholesale trade 567.6 573.2 580.6 591.3 603.3
8 Durable goods industries 333.9 340.4 346.1 350.3 358.1
9 Nondurable goods industries 237.5 237.2 239.0 245.4 249.7
10 | Retail trade 510.5 514.2 517.9 520.7 525.2
11 Motor vehicle and parts dealers 162.7 165.9 168.1 168.6 168.6
12 Food and beverage stores 43.1 43.1 43.3 43.6 44.4
13 General merchandise stores 84.5 84.0 84.3 83.8 83.9
14 Other retail stores 220.6 221.6 222.5 225.1 228.7
15 | Other industries 144.7 146.2 148.4 150.2 153.4
16 | Residual -10.6 -11.4 -11.5 -11.8 -12.4
Addenda:
17 Private inventories 2,108.5 2,129.7 2,150.3 2,170.3 2,195.1
18 Durable goods industries 979.1 994.2 1,006.9 1,017.7 1,030.9
19 Nondurable goods industries 1,139.7 1,146.7 1,155.1 1,164.6 1,176.5
20 Nonfarm industries 1,938.8 1,959.0 1,977.4 1,995.7 2,019.5
21 Wholesale trade 567.6 573.2 580.6 591.3 603.3
22 Merchant wholesale trade 479.0 484.5 492.3 502.9 513.4
23 Durable goods industries 289.9 296.7 301.9 305.9 312.8
24 Nondurable goods industries 191.8 191.1 193.8 200.2 203.9
25 Nonmerchant wholesale trade 88.9 89.0 88.7 89.0 90.5
26 Final sales of domestic business 2 905.1 914.7 928.1 936.9 933.6
27 Final sa_les of_goods and structures of 503.9 513.2 524.0 526.7 519.4
domestic business
Ratios of private inventories to final sales
of domestic business:
28 Private inventories to final sales 2.33 2.33 2.32 2.32 2.35
29 Nonfarm inventories to final sales 2.14 2.14 2.13 2.13 2.16
30 Nonfarm inventories to final sales of goods and 3.85 3.82 3.77 3.79 3.89
structures

Legend / Footnotes:

1. Inventories are as of the end of the quarter. The quarter-to-quarter changes calculated from this table are at quarterly rates, whereas the change in private inventories
component of GDP is stated at annual rates.
2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product less gross output of general government, gross value added of

nonprofit institutions, compensation paid to domestic workers, and imputed rental of owner-occupied nonfarm housing. It includes a small amount of final sales by farm and
by government enterprises.

Note. Estimates in this table are based on the North American Industry Classification System (NAICS).

Chained (2009) dollar inventory series are calculated to ensure that the chained (2009) dollar change in inventories for 2009 equals the current-dollar change in inventories
for 2009 and that the average of the 2008 and 2009 end-of-year chain-weighted and fixed-weighted inventories are equal.
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Table 5.8.9B. Implicit Price Deflators for Private Inventories by Industry

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

Line 2014 2015
] 11 v 1
1 Private inventories 1 118.033 118.181 117.079 115.007 112.507
2 | Farm 148.634 148.208 143.365 144.440 141.852
3 | Mining, utilities, and construction 122.199 121.591 115.099 112.488 103.659
4 | Manufacturing 116.617 116.641 115.669 111.986 108.907
5 Durable goods industries 108.341 108.898 108.661 107.885 106.363
6 Nondurable goods industries 128.320 127.483 125.330 116.882 111.219
7 | Wholesale trade 117.069 117.443 116.421 114.241 111.682
8 Durable goods industries 107.954 108.165 108.414 107.824 106.673
9 Nondurable goods industries 128.042 128.639 125.805 121.377 116.852
10 | Retail trade 110.584 111.021 111.414 110.307 109.800
11 Motor vehicle and parts dealers 108.416 108.183 109.025 107.395 108.643
12 Food and beverage stores 118.598 120.724 120.903 121.317 117.990
13 General merchandise stores 110.737 111.614 112.002 111.777 110.747
14 Other retail stores 110.389 110.826 110.924 109.586 108.516
15 | Other industries 113.003 112.885 113.082 111.674 108.590
Addenda:
16 Private inventories 118.033 118.181 117.079 115.007 112.507
17 Durable goods industries 107.851 108.130 108.296 107.498 106.648
18 Nondurable goods industries 125.712 125.746 123.551 120.389 116.470
19 Nonfarm industries 115.068 115.266 114.500 112.151 109.664
20 Wholesale trade 117.069 117.443 116.421 114.241 111.682
21 Merchant wholesale trade 115.705 116.021 115.040 113.763 111.713
22 Durable goods industries 107.903 108.111 108.353 107.774 106.646
23 Nondurable goods industries 125.823 126.301 123.435 121.104 117.677
24 Nonmerchant wholesale trade 124.053 124.736 123.496 116.266 110.838

Legend / Footnotes:
1. Implicit price deflators are as of the end of the quarter and are consistent with inventory stocks.
Note. Estimates in this table are based on the North American Industry Classification System (NAICS).
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Table 6.1D. National Income Without Capital Consumption Adjustment by Industry
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

- 2014 2015
Line 2013 2014 , o . o |
1 National income without capital 14,564.4 15,324.4 14,982.0 15,222.0 15,494.0 15,599.6 15,911.7
consumption adjustment
2 | Domestic industries 14,340.1 15,112.7 14,771.0 15,008.6 15,264.1 15,407.1 15,756.4
3 | Private industries 12,634.8 13,389.0 13,055.8 13,287.8 13,538.5 13,674.0 14,011.9
4 Agriculture, forestry, fishing, and hunting 180.6 168.8 161.0 179.0 167.6 167.6 156.7
5 Mining 241.3 268.6 273.1 261.4 273.9 266.1 262.8
6 Utilities 177.1 214.8 209.1 215.6 221.8 212.8 PEE
7 Construction 630.5 678.1 660.3 670.3 681.7 699.9 718.9
8 Manufacturing 1,578.1 1,716.2 1,642.5 1,712.8 1,743.0 1,766.7 1,852.4
9 Durable goods 902.3 986.8 950.2 975.4 1,002.2 1,019.5 1,062.3
10 Nondurable goods 675.7 729.4 692.3 737.4 740.8 747.1 790.1
11 Wholesale trade 890.6 931.6 908.7 917.7 944 .4 955.8 960.8
12 Retail trade 1,013.7 1,054.6 1,029.8 1,048.0 1,055.1 1,085.7 1,110.5
13 Transportation and warehousing 435.0 475.6 465.6 478.1 479.8 478.8 510.3
14 Information 519.2 573.4 560.5 580.3 574.9 577.8 617.6
15 fzggﬁzf"”S“rance’rea'eState're”taL and 2,597.8 2,711.4 2,638.0 2,642.8 2,794.1 2,770.6 2,841.4
16 Professional and business services 1 1,956.4 2,066.4 2,026.8 2,064.5 2,066.4 2,107.9 2,121.2
17 Educational services, health care, and social 1,429.5 1,489.3 1,461.8 1,484.3 1,494.6 1,516.3 1,539.0
assistance
18 Arts, entertainment, recreation, 569.3 609.2 593.9 605.0 609.4 628.4 644.8
accommodation, and food services
19 Other services, except government 415.8 431.0 424.7 428.0 431.9 439.6 442.2
20 | Government 1,705.2 1,723.7 1,715.1 1,720.8 1,725.6 1,733.1 1,744.5
21 | Rest of the world 224.3 211.7 211.0 213.5 229.9 192.5 155.3

Legend / Footnotes:

1. Consists of professional, scientific, and technical services; management of companies and enterprises; and administrative and waste management services.
Note. Estimates in this table are based on the 2002 North American Industry Classification System (NAICS).
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Table 6.16D. Corporate Profits by Industry
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
Corporate profits with inventory
1 valuation and capital consumption 2,106.9 2,089.8 1,942.1 2,106.2 2,170.7 2,140.3 2,029.5
adjustments
2 | Domestic industries 1,703.8 1,695.8 1,544.6 1,712.2 1,760.3 1,766.0 1,684.2
3 Financial 1 490.0 448.6 418.7 452.0 468.1 455.6 453.5
4 Nonfinancial 1,213.8 1,247.2 1,125.9 1,260.2 1,292.2 1,310.3 1,230.7
5 | Rest of the world 403.1 394.1 397.5 393.9 410.4 374.3 345.3
6 Receipts from the rest of the world 657.1 668.8 668.7 671.4 685.8 649.3 609.3
7 Less: Payments to the rest of the world 254.0 274.8 271.2 277.5 275.4 275.0 264.0
8 CouarEe Bl it fvenieny 2,238.7 2,419.5 2,272.6 2,437.4 2,501.1 2,466.8 2,574.8
valuation adjustment
9 | Domestic industries 1,835.6 2,025.4 1,875.1 2,043.5 2,090.7 2,092.5 2,229.5
10 Financial 533.5 511.0 480.8 514.5 530.7 517.7 536.6
11 Federal Reserve banks 79.6 92.5 88.7 93.1 94.2 94.0 90.1
12 Other financial 2 453.9 418.5 392.2 421.4 436.5 423.8 446.5
13 Nonfinancial 1,302.1 1,514.5 1,394.2 1,528.9 1,560.0 1,574.7 1,692.9
14 Utilities 20.9 47.5 42.3 50.4 54.5 42.9 54.1
15 Manufacturing 402.4 497.1 432.5 504.4 523.7 527.9 594.5
16 Durable goods 206.3 262.5 234.8 257.4 277.1 281.0 315.0
17 Fabricated metal products 23.3 26.8 24.9 25.6 28.5 28.2 31.2
18 Machinery 33.2 37.2 34.6 37.8 39.6 36.6 42.8
19 Computer and electronic products 43.7 57.1 51.7 55.4 57.9 63.5 78.2
20 Electrical equipment, appliances, and 13.1 20.0 18.8 19.9 20.7 20.6 24.0
components
21 'E)";rtt‘;r vehicles, bodies and trailers, and 22.7 32.6 27.1 33.4 32.6 37.4 44.7
22 Other durable goods 3 70.2 88.9 77.8 85.3 97.7 94.7 94.2
23 Nondurable goods 196.1 234.6 197.7 247.0 246.7 246.9 279.5
24 Food and beverage and tobacco products 54.2 59.5 46.7 58.9 64.8 67.8 78.5
25 Petroleum and coal products 42.9 59.2 51.7 62.0 62.6 60.5 56.1
26 Chemical products 66.3 75.4 68.7 82.9 73.0 76.9 92.0
27 Other nondurable goods 4 32.8 40.5 30.6 43.3 46.3 41.7 52.8
28 Wholesale trade 154.5 165.5 152.0 157.6 174.4 178.1 175.2
29 Retail trade 171.2 178.3 168.1 176.7 175.8 192.6 204.9
30 Transportation and warehousing 62.6 78.1 73.6 83.5 82.1 73.1 92.3
31 Information 108.3 130.9 123.0 142.9 129.1 128.5 153.1
32 Other nonfinancial 5 382.2 417.1 402.6 413.4 420.5 431.7 418.6
33 | Rest of the world 403.1 394.1 397.5 393.9 410.4 374.3 345.3

Legend / Footnotes:

1. Consists of finance and insurance and bank and other holding companies.

2. Consists of credit intermediation and related activities; securities, commodity contracts, and other financial investments and related activities; insurance carriers and
related activities; funds, trusts, and other financial vehicles; and bank and other holding companies.

3. Consists of wood products; nonmetallic mineral products; primary metals; other transportation equipment; furniture and related products; and miscellaneous

manufacturing.

4. Consists of textile mills and textile product mills; apparel; leather and allied products; paper products; printing and related support activities; and plastics and rubber
products.

5. Consists of agriculture, forestry, fishing, and hunting; mining; construction; real estate and rental and leasing; professional, scientific, and technical services;

administrative and waste management services; educational services; health care and social assistance; arts, entertainment, and recreation; accommodation and food
services; and other services, except government.

Note. Estimates in this table are based on the 2002 North American Industry Classification System (NAICS).
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Table 6.16D. Corporate Profits by Industry
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015
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Bureau of Economic Analysis
Table 7.1. Selected Per Capita Product and Income Series in Current and Chained Dollars

[Dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T v i
Current dollars:
1 Gross domestic product 52,923 54,575 53,549 54,349 55,090 55,307 55,184
2 Gross national product 53,631 55,239 54,212 55,019 55,810 55,908 55,669
3 Personal income 44,713 46,163 45,508 45,982 46,362 46,796 47,200
4 Disposable personal income 39,468 40,699 40,130 40,602 40,884 41,177 41,440
5 Personal consumption expenditures 36,247 37,379 36,849 37,232 37,568 37,864 37,809
6 Goods 12,155 12,434 12,224 12,434 12,557 12,521 12,252
7 Durable goods 3,943 4,081 3,966 4,072 4,133 4,152 4,133
8 Nondurable goods 8,212 8,353 8,258 8,362 8,424 8,369 8,119
9 Services 24,092 24,945 24,625 24,797 25,012 25,343 25,558
Chained (2009) dollars:
10 Gross domestic product 49,584 50,398 49,740 50,216 50,726 50,905 50,800
11 Gross national product 50,191 50,955 50,300 50,778 51,333 51,405 51,195
12 Disposable personal income 36,772 37,420 37,105 37,325 37,469 37,778 38,210
13 Personal consumption expenditures 33,770 34,367 34,071 34,227 34,431 34,738 34,863
14 Goods 11,444 11,752 11,557 11,704 11,815 11,931 11,940
15 Durable goods 4,163 4,418 4,257 4,392 4,481 4,540 4,548
16 Nondurable goods 7,331 7,409 7,358 7,385 7,417 7,477 7,480
17 Services 22,324 22,617 22,512 22,524 22,618 22,811 22,924
18 | Population (midperiod, thousands) 316,839 319,173 318,288 318,833 319,470 320,100 320,623
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Table 7.2.1B. Percent Change from Preceding Period in Real Motor Vehicle Output
[Percent] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T v i
1 Motor vehicle output 4.8 8.9 3.3 21.3 27.2 -17.6 -3.5
2 Auto output -1.1 0.5 -7.2 -12.7 43.2 -21.5 -39.4
3 Truck output 7.9 12.9 8.6 39.7 21.2 -16.0 15.1
4 | Final sales of domestic product 7.1 11.2 18.8 21.3 24.8 -11.2 -8.5
5 Personal consumption expenditures 5.7 8.7 6.6 22.4 13.6 4.0 -4.4
6 New motor vehicles 4.3 5.3 0.2 18.7 9.2 -1.3 -2.4
7 Autos 0.6 -2.1 -25.7 14.0 7.3 -1.5 -32.3
8 Light trucks (including utility vehicles) 6.8 9.8 19.7 21.4 10.2 -1.2 17.2
9 tNroi-zjtcESurchases of used autos and used light 9.1 16.9 23.0 31.3 24.0 16.7 8.7
10 Used autos 9.7 17.7 20.3 35.5 24.0 16.3 -12.0
11 Used light trucks (including utility vehicles) 8.6 16.3 25.3 27.9 23.9 17.0 -5.8
12 Private fixed investment 10.3 10.9 8.4 27.2 8.3 -8.2 16.9
13 New motor vehicles 9.9 9.8 9.4 29.4 6.4 -4.1 19.8
14 Autos 8.2 2.5 -9.0 30.6 -2.2 3.5 -7.4
15 Trucks 11.0 14.3 21.9 28.7 11.5 -8.0 37.4
16 Light trucks (including utility vehicles) 15.7 13.1 27.8 24.8 0.5 -6.6 43.8
17 Other -0.8 17.7 5.8 41.4 50.3 -11.6 21.0
18 L\Iritcs:rchases of used autos and used light 2.0 71 12.2 35.2 1.7 7.4 27.7
19 Used autos 8.6 3.7 -7.5 40.4 -2.9 11.7 -0.5
20 Used light trucks (including utility vehicles) 9.4 10.4 33.6 30.8 5.9 3.7 57.1
21 Gross government investment -1.2 15.0 -3.6 33.5 29.3 9.4 -7.2
22 Autos -1.9 7.0 -10.1 28.7 11.1 -12.6 -44.3
23 Trucks -1.1 16.8 -2.1 34.6 33.3 14.0 1.1
24 Net exports --- -—- -—- -—- -—- -—- -
25 Exports 3.8 3.2 -13.6 52.5 29.4 -36.5 -41.5
26 Autos 7.5 8.9 -8.2 60.4 23.4 -36.2 -40.7
27 Trucks -0.4 -3.6 -20.2 42.6 37.9 -36.7 -42.6
28 Imports 5.1 2.7 -25.3 44.4 -9.9 12.8 9.8
29 Autos 10.4 1.3 -28.4 51.2 -9.2 18.2 24.6
30 Trucks -2.5 5.0 -20.1 34.8 -10.9 5.1 -10.6
31 | Change in private inventories - - - - - - ---
32 Autos - --- --- --- --- - -
33 New --- --- --- --- --- - -
34 Domestic -—- --- --- --- --- - -
35 Foreign --- --- --- --- --- - -
36 Used - --- --- --- --- - -
37 Trucks --- --- --- --- --- - -
38 New - --- --- --- --- - -
39 Domestic --- --- --- --- --- - -
40 Foreign -—- --- --- --- --- - -
41 Used 1 --- --- --- --- --- - -
Addenda:
42 Final sales of motor vehicles to domestic 6.9 9.5 6.8 24.3 12.2 0.0 21
purchasers
43 Private fixed investment in new autos and new 12.1 8.3 10.1 272 -0.7 24 19.6
light trucks
44 Domestic output of new autos 2 4.4 -1.4 -22.2 -2.8 34.0 -3.3 -24.4
45 Sales of imported new autos 3 4.2 3.3 -15.0 42.8 -2.5 -17.7 -9.9

Legend / Footnotes:
1. Consists of used light trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of sales of imported new autos in personal consumption expenditures, in private fixed investment, and in gross
government investment.
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Table 7.2.3B. Real Motor Vehicle Output, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Motor vehicle output 169.366 |184.460 |174.599 (183.242 |194.609 |185.389 |183.749
2 Auto output 152.010 | 152.812 | 152.070 | 147.009 | 160.814 | 151.357 | 133.530
3 Truck output 179.663 | 202.876 | 187.854 | 204.230 | 214.273 | 205.146 | 212.498
4 | Final sales of domestic product 150.003 |166.848 |157.569 [165.361 |174.778 |169.687 |165.959
5 Personal consumption expenditures 119.948 |130.335 (123.121 |129.512 |133.697 |135.010 (133.500
6 New motor vehicles 140.203 | 147.583 | 141.418 | 147.614 | 150.903 | 150.399 | 149.495
7 Autos 127.323 | 124.611 | 120.615 | 124.624 | 126.849 | 126.355 | 114.633
8 Light trucks (including utility vehicles) 149.806 | 164.504 | 156.757 | 164.548 | 168.611 | 168.099 | 174.916
9 tNritclfS“rChases of used autos and used light | g9 377 | 104.525| 95.588 | 102.325 | 107.968 | 112.218 | 109.704
10 Used autos 95.268 | 112.116| 101.921 | 109.973 | 116.051 | 120.520 | 116.724
11 Used light trucks (including utility vehicles) 84.937| 98.815| 90.814| 96.577| 101.893| 105.976 | 104.402
12 Private fixed investment 470.953 |522.074 |496.532 |527.265 |537.920 |526.581 |547.535
13 New motor vehicles 196.631 | 215.831 | 204.492 | 218.095 | 221.514 | 219.223 | 229.373
14 Autos 177.186 | 181.703 | 172.886 | 184.813 | 183.771 | 185.343 | 181.807
15 Trucks 211.558 | 241.778 | 228.534 | 243.417 | 250.157 | 245.006 | 265.285
16 Light trucks (including utility vehicles) 219.072 | 247.871 | 238.600 | 252.180 | 252.503 | 248.202 | 271.815
17 Other 191.924 | 225.884 | 202.193 | 220.490 | 244.124 | 236.727 | 248.259
18 L\I'ritcli’:mhases of used autos and used light 79.285| 84.941| 79.691| 85.935| 86.294| 87.842| 93.375
19 Used autos 86.659 89.838 83.960 91.398 90.726 93.269 93.148
20 Used light trucks (including utility vehicles) 73.443 81.053 76.301 81.601 82.773 83.535 93.522
21 Gross government investment 84.402| 97.090| 88.391| 95.015(101.329 |103.624 |101.697
22 Autos 78.128 83.576 79.303 84.463 86.706 83.831 72.413
23 Trucks 85.910| 100.332 90.585 97.562 | 104.840 | 108.342 | 108.633
24 Net exports -— -— -— -— -— -— -—-
25 Exports 182.521 | 188.401 | 173.053 | 192.320 | 205.105| 183.125| 160.124
26 Autos 196.351 | 213.858 | 195.693 | 220.225 | 232.104 | 207.411 | 182.014
27 Trucks 168.094 | 162.042 | 149.602 | 163.469 | 177.131 | 157.967 | 137.472
28 Imports 186.281 | 191.269 | 179.370 | 196.638 | 191.598 | 197.468 | 202.140
29 Autos 192.905| 195.431 | 180.937 | 200.655 | 195.884 | 204.248 | 215.791
30 Trucks 176.213 | 184.941 | 176.792 | 190.500 | 185.088 | 187.384 | 182.187
31 | Change in private inventories - - - - - - ---
32 Autos - - - - - - -
33 New - - - - - - -
34 Domestic -—- -—- -—- -—- -—- -—- -—-
35 Foreign -—- -—- -—- -—- -—- -—- -—-
36 Used — — — — — — —
37 Trucks -—- -—- -—- -—- -—- -—- ---
38 New — — — — — — —
39 Domestic -—- -—- -—- -—- -—- -—- -—-
40 Foreign -—- -—- -—- -—- -—- -—- -—-
41 Used 1 - - - - - - -
Addenda:
42 | Final sales of motor vehicles to domestic 156.331 | 171.253 | 161.963 | 171.013 | 176.024 | 176.012 | 176.940
purchasers
43 ﬁgﬁfﬁfugiid'”ves““e“t'“ new autos and New | 197 go5 | 213.963 | 204.939 | 217.661 | 217.294 | 215.960 | 225.851
44 Domestic output of new autos 2 194.716 | 191.913| 186.311| 184.979 | 199.021 | 197.340 | 184.033
45 Sales of imported new autos 3 140.872 | 145.532 | 138.127 | 150.996 | 150.062 | 142.943 | 139.270

Legend / Footnotes:
1. Consists of used light trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of sales of imported new autos in personal consumption expenditures, in private fixed investment, and in gross
government investment.
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Table 7.2.4B. Price Indexes for Motor Vehicle Output
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

) 2014 2015
Line 2013 | 2014 ; o . = |
1 Motor vehicle output 110.427 |110.113 |109.448 (109.864 |110.475 |110.664 |110.973
> Auto output 107.091 | 105.626 | 105.394 | 105.608 | 105.903 | 105.601 | 106.022
3 Truck output 112.129 | 112.364 | 111.505 | 112.013 | 112.764 | 113.172 | 113.438
4 | Final sales of domestic product 110.220 |109.910 |109.235 [109.656 |110.273 |110.476 |110.773
5 | Personal consumption expenditures 111.580 (111.059 |111.165 |111.255 |111.095 |110.720 |110.744
6 New motor vehicles 107.803 | 108.467 | 107.773 | 108.319 | 108.744 | 109.032 | 108.903
7 Autos 105.717 | 105.381 | 105.324 | 105.474 | 105.348 | 105.378 | 105.427
8 Light trucks (including utility vehicles) 109.214 | 110.481 | 109.422 | 110.196 | 110.937 | 111.371 | 111.148
9 ss;&g"Chases of used autos and used light | 117 567 | 114.174| 116.174 | 115.156 | 113.619 | 111.748| 112.113
10 Used autos 117.110 | 112.727 | 115.132 | 113.648 | 112.006 | 110.124 | 110.569
11 Used light trucks (including utility vehicles) | 117.992 | 115.435| 117.092 | 116.469 | 115.021 | 113.157 | 113.455
12 | Private fixed investment 93.074 | 93.877| 93.090| 93.344| 94.049| 95.024| 95.036
13 New motor vehicles 107.484 | 108.162 | 107.601 | 108.022 | 108.365 | 108.658 | 108.679
14 Autos 105.558 | 105.225 | 105.169 | 105.317 | 105.193 | 105.220 | 105.277
15 Trucks 108.831 | 110.138 | 109.281 | 109.863 | 110.480 | 110.927 | 110.928
6 Light trucks (including utility vehicles) 109.065 | 110.331 | 109.274 | 110.047 | 110.781 | 111.223| 110.997
17 Other 108.151 | 109.589 | 109.329 | 109.333 | 109.616 | 110.077 | 110.712
18 sféﬁg"Chases of used autos and used light | 117 35| 117.398| 117.753 | 118.564 | 117.629 | 115.648 | 115.691
19 Used autos 117.240 | 117.025 | 117.497 | 118.173 | 117.200 | 115.229 | 115.303
20 Used light trucks (including utility vehicles) | 117.503 | 117.729 | 117.980 | 118.910 | 118.008 | 116.019 | 116.036
21 Gross government investment 106.470 |108.014 (107.789 |107.762 |107.856 |108.648 (109.113
22 Autos 100.911 | 101.767 | 103.554 | 102.400 | 100.095 | 101.019 | 102.024
23 Trucks 107.871 | 109.572 | 108.906 | 109.130 | 109.741 | 110.509 | 110.877
24 Net exports — — — — — — ——
25 Exports 105.650 | 107.140 | 106.523 | 107.136 | 107.383 | 107.518 | 107.556
26 Autos 102.848 | 103.583 | 103.182 | 103.656 | 103.730 | 103.763 | 103.182
27 Trucks 108.818 | 111.355 | 110.432 | 111.239 | 111.735 | 112.015 | 112.942
28 Imports 103.041 | 104.450 | 105.139 | 104.819 | 103.902 | 103.940 | 103.336
29 Autos 104.530 | 104.464 | 105.507 | 104.805 | 103.711 | 103.834 | 103.502
30 Trucks 101.018 | 104.710 | 104.873 | 105.120 | 104.471 | 104.378 | 103.328
31 | Change in private inventories - - - - - - ---
32 | Autos — — — — — — —
33 New — — — — — — —
34 Domestic === === === === === === ===
35 Foreign --- --- --- --- --- --- -
36 Used _— _— _— _— _— _— _—
37 Trucks --- --- --- --- --- --- -
38 New — — — — — — —
39 Domestic -—- -—- -—- -—- -—- -—- -
40 Foreign - - - - - - -
41 Used 1 — — — — — — —
Addenda:
42 Eﬁﬁ;ﬁiﬁi;Ofr"Otorveh"”est° domestic 108.493 | 108.526 | 108.284 | 108.437 | 108.611 | 108.771 | 108.805
43 ﬁg;fﬁfugiid'”vesune“t'” new autos and new | 147 354 | 107.890 | 107.274 | 107.772 | 108.128 | 108.386 | 108.282
44 | Domestic output of new autos 2 103.560 | 103.555 | 103.418 | 103.492 | 103.629 | 103.683 | 103.648
45 Sales of imported new autos 3 105.665 | 105.326 | 105.271 | 105.418 | 105.294 | 105.321 | 105.373

Legend / Footnotes:
1. Consists of used light trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of sales of imported new autos in personal consumption expenditures, in private fixed investment, and in gross
government investment.
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Table 7.2.5B. Motor Vehicle Output

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i T T Y, i
1 Motor vehicle output 461.3 501.1 471.3 496.6 | 530.3 506.0 502.9
2 Auto output 149.8 148.6 147.5 142.9 156.8 147.1 130.3
3 Truck output 311.5 352.5 323.8 353.7 373.5 358.9 372.7
4 | Final sales of domestic product 446.5 495.3 464.8 489.7 | 520.5 506.3 496.5
5 Personal consumption expenditures 355.0 384.0 363.1 382.2| 394.0 396.6 392.2
6 New motor vehicles 250.3 265.2 252.4 264.8 271.8 271.6 269.6
7 Autos 95.8 93.5 90.4 93.6 95.1 94.8 86.0
8 Light trucks (including utility vehicles) 154.5 171.7 162.0 171.3| 176.7 176.8 183.6
9 tNritclfS“rChases of used autos and used light 104.7| 118.8| 1107 117.4| 122.3| 125.0| 122.6
10 Used autos 47.6 53.9 50.1 53.3 55.5 56.6 55.1
11 Used light trucks (including utility vehicles) 57.1 65.0 60.6 64.1 66.8 68.4 67.5
12 Private fixed investment 177.6 198.6 187.2 199.4| 204.9 202.7 210.8
13 New motor vehicles 249.9 276.1 260.2 278.6 283.8 281.7 294.8
14 Autos 96.7 98.9 94.0 100.7 | 100.0 100.8 99.0
15 Trucks 153.2 177.2 166.2 177.9| 183.9 180.8 195.8
16 Light trucks (including utility vehicles) 114.9 131.6 125.4 133.5| 134.6 132.8 145.1
17 Other 38.3 45.6 40.7 44 .4 49.3 48.0 50.7
18 Sk purehases of used autos and Lised light 72.4| -775| -730| -79.2| -78.9| -79.0| -84.0
19 Used autos -34.9 -36.1 -33.9 -37.1 -36.6 -37.0 -36.9
20 Used light trucks (including utility vehicles) -37.4 -41.4 -39.0 -42.1 -42.3 -42.0 -47.0
21 Gross government investment 15.7 18.4 16.7 17.9 19.1 19.7 19.4
22 Autos 2.8 3.0 2.9 3.1 3.1 3.0 2.6
23 Trucks 12.9 15.4 13.8 14.9 16.1 16.7 16.8
24 Net exports -101.9 -105.6 -102.2 -109.9| -97.6 -112.7 -126.0
25 Exports 77.1 80.7 73.7 82.4 88.0 78.7 68.8
26 Autos 42.1 46.2 42.1 47.6 50.2 44.8 39.1
27 Trucks 35.0 34.5 31.6 34.8 37.9 33.9 29.7
28 Imports 179.0 186.3 175.9 192.2 185.7 191.4 194.8
29 Autos 110.9 112.2 105.0 115.6 111.7 116.6 122.8
30 Trucks 68.1 74.1 70.9 76.6 74.0 74.8 72.0
31 | Change in private inventories 14.8 5.7 6.5 6.9 9.8 -0.2 6.5
32 Autos 10.6 1.5 6.9 -2.5 1.2 0.6 8.2
33 New 5.8 -2.1 3.9 -6.7 -2.5 -3.2 2.2
34 Domestic 4.5 -0.9 3.4 -5.2 1.1 -2.7 4.5
35 Foreign 1.4 -1.3 0.5 -1.5 -3.6 -0.5 -2.3
36 Used 4.8 3.7 3.0 4.2 3.8 3.8 6.0
37 Trucks 4.2 4.2 -0.4 9.4 8.6 -0.8 -1.7
38 New 3.2 4.2 -0.7 8.2 8.9 0.3 -5.9
39 Domestic 3.0 4.0 0.5 7.5 9.8 -1.7 -7.9
40 Foreign 0.2 0.1 -1.2 0.7 -0.9 2.0 2.0
41 Used 1 1.0 0.0 0.4 1.2 -0.3 -1.1 4.2
Addenda:
42 Final sales of motor vehicles to domestic 548.4 600.9 567.0 599.6| 618.1 619.0 622.4
purchasers
43 ﬁ;‘%’f‘iﬁu‘:':’;‘:d Il I esy slies 810 WSl | oo v | ozgal| g4l | 2sdal | 2sds 2EEE | 2l
44 Domestic output of new autos 2 120.7 119.0 115.4 114.6 123.5 122.5 114.2
45 Sales of imported new autos 3 110.1 113.4 107.5 117.7| 116.8 111.3 108.5

Legend / Footnotes:
1. Consists of used light trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of sales of imported new autos in personal consumption expenditures, in private fixed investment, and in gross
government investment.
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Table 7.2.6B. Real Motor Vehicle Output, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m i Y, i
1 Motor vehicle output 418.0 455.3| 431.0 452.3| 480.3 457.6 453.5
2 Auto output 140.0 140.8 140.1 135.4 148.1 139.4 123.0
3 Truck output 278.0 313.9 290.6 316.0 331.5 317.4 328.8
4 | Final sales of domestic product 405.1 450.6 | 425.5 446.6 | 472.0 458.2 448.2
5 Personal consumption expenditures 318.2 345.8| 326.6 343.6| 354.7 358.2 354.2
6 New motor vehicles 232.2 244 .4 234.2 244.5 249.9 249.1 247.6
7 Autos 90.6 88.7 85.9 88.7 90.3 89.9 81.6
8 Light trucks (including utility vehicles) 141.5 155.4 148.1 155.4 159.2 158.8 165.2
9 :ﬁjgg:rChases of used autos and used light 89.1| 104.2| 953| 1020| 107.6| 111.8| 109.3
10 Used autos 40.6 47.8 43.5 46.9 49.5 51.4 49.8
11 Used light trucks (including utility vehicles) 48.4 56.3 51.8 55.0 58.1 60.4 59.5
12 Private fixed investment 190.8 211.5| 201.1 213.6| 217.9 213.3 221.8
13 New motor vehicles 232.5 255.2 241.8 257.9 261.9 259.2 271.2
14 Autos 91.6 94.0 89.4 95.6 95.0 95.8 94.0
15 Trucks 140.8 160.9| 152.1 162.0| 166.5 163.0 176.5
16 Light trucks (including utility vehicles) 105.4 119.2 114.8 121.3 121.5 119.4 130.8
17 Other 35.4 41.6 37.3 40.7 45.0 43.6 45.8
18 Sk purehases of used autos and Lised light 61.6| -66.0| -620| -e6.8| -67.1| -68.3 72.6
19 Used autos -29.8 -30.9 -28.9 -31.4 -31.2 -32.1 -32.0
20 Used light trucks (including utility vehicles) -31.8 -35.1 -33.1 -35.4 -35.9 -36.2 -40.5
21 Gross government investment 14.8 17.0 15.5 16.6 17.8 18.2 17.8
22 Autos 2.8 3.0 2.8 3.0 3.1 3.0 2.6
23 Trucks 12.0 14.0 12.6 13.6 14.6 15.1 15.2
24 Net exports -100.7 -103.0 -98.1 -106.5 -96.7 -110.9 -124.5
25 Exports 73.0 75.3 69.2 76.9 82.0 73.2 64.0
26 Autos 40.9 44.6 40.8 45.9 48.4 43.2 37.9
27 Trucks 32.2 31.0 28.6 31.3 33.9 30.2 26.3
28 Imports 173.7 178.3 167.2 183.3 178.6 184.1 188.5
29 Autos 106.1 107.5 99.5 110.3 107.7 112.3 118.6
30 Trucks 67.4 70.8 67.6 72.9 70.8 71.7 69.7
31 | Change in private inventories 13.7 5.6 6.6 6.5 9.4 -0.1 5.9
32 Autos 9.9 1.3 6.4 -2.6 1.0 0.4 7.5
33 New 5.8 -2.1 3.9 -6.6 -2.5 -3.2 2.2
34 Domestic 4.5 -0.9 3.4 -5.2 1.1 -2.7 4.5
35 Foreign 1.3 -1.2 0.5 -1.5 -3.5 -0.5 -2.2
36 Used 4.2 3.3 2.7 3.7 3.4 3.4 5.3
37 Trucks 3.9 4.2 0.3 8.9 8.3 -0.5 -1.4
38 New 2.9 4.1 -0.2 7.8 8.5 0.2 -5.2
39 Domestic 2.7 3.9 0.9 7.2 9.3 -1.6 -7.0
40 Foreign 0.2 0.1 -1.1 0.7 -0.9 1.9 1.9
41 Used 1 1.0 0.2 0.5 1.2 -0.1 -0.8 3.9
42 | Residual -2.2 -1.4 -2.4 -1.2 -2.0 -0.6 -0.8
Addenda:
a7 | RIUEL SEIES G il VETIEES [0 domesie 505.4| 553.7| 523.6| 552.9| 569.1| 569.1| 5721
purchasers
44 | Private fixed investment in new autos and new | 197 5| 213.6| 204.6| 217.3| 216.9| 215.6| 2254
light trucks
45 Domestic output of new autos 2 116.6 114.9 111.5 110.7 119.2 118.1 110.2
46 Sales of imported new autos 3 104.2 107.6 102.1 111.7 111.0 105.7 103.0

Legend / Footnotes:
1. Consists of used light trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of sales of imported new autos in personal consumption expenditures, in private fixed investment, and in gross
government investment.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of

more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the difference
between the first line and the sum of the most detailed lines, excluding the lines in the addenda.
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Table 7.5. Consumption of Fixed Capital by Legal Form of Organization and Type of Income
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: June 24, 2015 - Next Release Date July 30, 2015

. 2014 2015
Line 2013 2014 i m T v i
1 Consumption of fixed capital 2,627.2 2,736.2 2,698.7 2,722.3 2,750.4 2,773.4 2,790.2
2 | Private 2,120.8 2,216.3 2,183.5 2,203.8 2,228.6 2,249.2 2,264.2
3 Domestic business 1,693.7 1,762.1 1,735.9 1,753.5 1,771.9 1,787.1 1,800.2
4 Corporate business 1,402.1 1,457.4 1,435.1 1,450.5 1,465.7 1,478.4 1,489.7
5 Financial 172.3 175.3 172.0 174.3 176.6 178.2 180.2
6 Nonfinancial 1,229.8 1,282.1 1,263.1 1,276.1 1,289.1 1,300.2 1,309.5
7 Noncorporate business 291.6 304.7 300.8 303.1 306.3 308.8 310.5
8 Sole proprietorships and partnerships 245.4 256.0 252.6 254.8 257.4 259.4 261.1
9 Farm 26.0 26.8 26.6 26.8 26.9 27.0 27.1
10 Nonfarm 219.5 229.2 226.0 228.0 230.4 232.4 234.0
11 Other private business 46.2 48.7 48.1 48.3 48.9 49.4 49.4
12 Rental income of persons 39.8 42.0 41.6 41.7 42.2 42.5 42.6
13 Nonfarm tenant-occupied housing 36.8 - - - - - -
14 Farm tenant-occupied housing 0.3 - - - - - -
15 Farms owned by nonoperator landlords 0.3 - - - - - -
16 Nonfarm nonresidential properties 2.4 - - - - - -
17 Proprietors' income 6.4 6.7 6.6 6.7 6.7 6.8 6.8
18 Households and institutions 427.1 454.2 447.7 450.3 456.7 462.0 464.0
19 Owner-occupied housing 311.7 334.2 329.2 330.9 336.1 340.4 341.3
20 Nonprofit institutions serving households 115.4 120.0 118.4 119.4 120.6 121.6 122.7
21 | Government 506.4 519.9 515.2 518.5 521.8 524.2 526.0
22 General government 444.4 455.8 451.9 454.7 457.4 459.4 460.9
23 Federal 260.8 267.0 264.7 266.3 267.8 269.1 270.4
24 State and local 183.6 188.9 187.2 188.4 189.6 190.2 190.5
25 Government enterprises 62.0 64.1 63.3 63.7 64.4 64.9 65.1
26 Federal 7.3 7.5 7.4 7.4 7.5 7.5 7.6
27 State and local 54.8 56.6 55.9 56.3 56.9 57.3 57.5
Addendum:
28 Nonfarm business 1,717.8 1,786.7 1,760.0 1,777.9 1,796.7 1,812.3 1,825.4
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The U.S. Net International Investment Position
at the End of the First Quarter of 2015, Year
2014, and Annual Revisions

By Elena L. Nguyen

HIS ARTICLE presents the U.S. international in-

vestment position (IIP) statistics for the first quar-
ter of 2015 along with detailed annual statistics for
2014, including changes in position resulting from fi-
nancial transactions and other changes in position
such as price changes, exchange-rate changes, and
changes in volume and valuation not included else-
where (n.i.e.).! In addition, revisions to historical IIP
statistics are presented. Both quarterly and annual sta-
tistics for 2012-2014 were revised to reflect newly
available and more complete source data.?

The U.S. international investment position is a sta-
tistical balance sheet that presents the dollar value of
U.S. external financial assets and liabilities at a specific
point in time. The U.S. net international investment
position is defined as the value of U.S. assets less the
value of U.S. liabilities. The negative net investment
position represents a U.S. net liability to the rest of the
world. The net liability position rises as the net invest-
ment position becomes more negative. The U.S. net li-
ability position relative to the size of the U.S. financial
sector is a measure of U.S. financial condition and
creditworthiness.

Highlights for the first quarter of 2015

eThe U.S. net international investment position
increased $225.7 billion from the end of the fourth
quarter of 2014 to the end of the first quarter of
2015, reflecting a $728.8 billion increase in the value
of U.S. assets that exceeded a $503.1 billion increase
in the value of U.S. liabilities.

e The $225.7 billion increase in the net investment
position reflected net price changes, exchange-rate
changes, and other changes in volume and valua-
tion of $268.9 billion that were partly offset by net
financial transactions of —$43.2 billion.

eThe increase in the net investment position was
mostly attributable to the increase in foreign equity

1. For information on the valuation of U.S. assets and liabilities and a
description of the estimation methods, see “International Investment Posi-
tion Accounts” in International Economic Accounts: Concepts and Methods.

2. For comprehensive IIP statistics, including annual statistics beginning
with 1976 and quarterly statistics beginning with the fourth quarter of
2005, see BEA’s interactive tables.

prices that raised the value of U.S. direct investment
assets and portfolio investment assets; these price
increases were partly offset by the depreciation of
major foreign currencies against the U.S. dollar that
lowered the value of foreign-currency-denominated
U.S. assets in dollar terms.

e The net investment position increased 3.2 percent in
the first quarter, compared with a decrease of 13.1
percent in the fourth quarter and an average quar-
terly decrease of 6.9 percent from the first quarter of
2011 through the third quarter of 2014.

e The net investment position was equal to 3.3 per-
cent of the value of all U.S. financial assets at the
end of the first quarter, down from 3.5 percent at
the end of the fourth quarter.’

Highlights for the year 2014

eThe U.S. net international investment position
decreased $1,692.2 billion from the end of 2013 to
the end of 2014, reflecting a $2,128.6 billion
increase in the value of U.S. liabilities that exceeded
a $436.4 billion increase in the value of U.S. assets.

e The $1,692.2 billion decrease in the net investment
position was mostly attributable to net exchange-
rate changes of —$1,206.4 billion as major foreign
currencies depreciated against the U.S. dollar.

e Net financial transactions of —$239.6 billion and net
price changes of —$353.6 billion also contributed to
the decrease in the net investment position.

e The net investment position decreased 31.8 percent
from the end of 2013 to the end of 2014, compared
with a 17.9 percent decrease from the end of 2012 to
the end of 2013.

e The net investment position was equal to 3.5 per-
cent of the value of all U.S. financial assets at the
end of 2014, up from 2.8 percent at the end of 2013.

3. Board of Governors of the Federal Reserve System (FRS), “Table L.5
Total Liabilities and Its Relation to Total Financial Assets,” in Financial
Accounts of the United States, First Quarter 2015, Z.1. Statistical Release
(Washington, DC: FRS, June 11, 2015): 11. According to the June release, at
the end of the first quarter, the value of all U.S. financial assets was
$205,023.8 billion. The value of U.S. assets abroad was $25,324.4 billion, or
12.4 percent of all U.S. assets, up from 12.1 percent at the end of the fourth
quarter and down from the 14.1 percent series peak at the end of the first
quarter of 2008.


http://www.bea.gov/international/pdf/concepts-methods/11%20Chapter%20ITA-Methods.pdf
http://www.bea.gov/international/pdf/concepts-methods/11%20Chapter%20ITA-Methods.pdf
http://www.federalreserve.gov/releases/z1/Current/z1.pdf
http://www.federalreserve.gov/releases/z1/Current/z1.pdf
http://www.bea.gov/iTable/index_ita.cfm

2 International Investment Position

First Quarter of 2015

The U.S. net international investment position at
the end of the first quarter of 2015 was —$6,794.0 bil-
lion (preliminary); the value of U.S. liabilities exceeded
the value of U.S. assets (chart 1). At the end of the
fourth quarter of 2014, the net investment position
was —$7,019.7 billion (revised). The $225.7 billion in-
crease in the net investment position reflected a $728.8
billion increase in the value of U.S. assets that exceeded
a $503.1 billion increase in the value of U.S. liabilities
(table 1).

U.S. assets. U.S. assets were $25,324.4 billion at the
end of the first quarter, compared with $24,595.5 bil-
lion at the end of the fourth quarter (chart 2). The
$728.8 billion increase reflected a $577.0 billion in-
crease in the value of assets excluding financial deriva-

Chart 1. U.S. Net International Investment Position,
2007:1V-2015:1

July 2015

tives and a $151.9 billion increase in the value of
financial derivatives.

U.S. assets excluding financial derivatives were
$21,948.0 billion at the end of the first quarter, com-
pared with $21,371.0 billion at the end of the fourth
quarter. The $577.0 billion increase reflected a $331.2
billion increase resulting from financial transactions
and a $245.8 billion increase resulting from other
changes in position (table A).* Other changes in posi-
tion were mostly attributable to the increase in foreign
equity prices that raised the value of U.S. direct invest-
ment assets and portfolio investment assets. These in-
creases were partly offset by the depreciation of major

4. For the statistics on financial transactions, see the financial account in
table 1.2 of the U.S. international transactions accounts. Quarterly financial
transactions presented in this article are not seasonally adjusted. Detail on
other changes in position such as price changes, exchange-rate changes, and
other changes in volume and valuation is only presented for annual statis-
tics.

Chart 2. U.S. Assets and Liabilities, 2007:1V-2015:1
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Table A. Change in the U.S. Net International Investment Position
[Billions of dollars, not seasonally adjusted]
Change in position in 2015:|
Position, Attributable to: Position,
2014:vV Total 2015:1
Financial-account| Other changes
transactions in position
U.S. net international investment position -7,019.7 225.7 -43.2 268.9 -6,794.0
Net international investment position excluding financial derivatives. -7,093.5 220.8 -3.0 223.8 -6,872.7
Financial derivatives other than reserves, net 73.8 49 -40.1 451 78.7
U.S. @SSEtS.....cooorrerrererneirnrcrciees 24,595.5 728.8 ) " 25,324.4
Assets excluding financial derivatives ................c...... 21,371.0 577.0 331.2 245.8 21,948.0
Financial derivatives other than reserves, gross positive fai value 3,224.5 151.9 (" (") 3,376.4
U.S. liabilities 31,615.2 503.1 ") ") 32,1183
Liabilities excluding financial derivatives ................... 28,464.6 356.1 334.2 219 28,820.7
Financial derivatives other than reserves, gross negative fair value ... 3,150.7 146.9 (" (") 3,297.6

1. Financial transactions and other changes in financial derivatives positions are available only on a
net basis; they are not separately available for gross positive fair values and gross negative fair values
of financial derivatives.


http://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6230=1&6220=1,2&6221=2&6210=1&6223=&6200=2&6224=&6222=0

July 2015

foreign currencies against the U.S. dollar that lowered
the value of U.S. assets in dollar terms.’

U.S. liabilities. U.S. liabilities were $32,118.3 billion
at the end of the first quarter, compared with $31,615.2
billion at the end of the fourth quarter (chart 2). The
$503.1 billion increase reflected a $356.1 billion in-
crease in the value of liabilities excluding financial de-
rivatives and a $146.9 billion increase in the value of
financial derivatives.

U.S. liabilities excluding financial derivatives were
$28,820.7 billion at the end of the first quarter, com-
pared with $28,464.6 billion at the end of the fourth
quarter. The $356.1 billion increase reflected a $334.2
billion increase resulting from financial transactions
and a $21.9 billion increase resulting from other
changes in position. Other changes in position re-
flected increases in U.S. equity and bond prices that
raised the value of U.S. portfolio investment liabilities.
These increases were partly offset by decreases in the
value of U.S. liabilities denominated in foreign curren-
cies as the U.S. dollar continued to strengthen in the
first quarter.

Year 2014

The U.S. net international investment position was
—$7,019.7 billion (revised) at the end of 2014 com-
pared with —$5,327.5 billion (revised) at the end of
2013 (chart 1). The $1,692.2 billion decrease in the net
investment position reflected a $2,128.6 billion in-
crease in the value of U.S. liabilities that exceeded a
$436.4 billion increase in the value of U.S. assets (table
2).

In 2014, net financial transactions of —$239.6 billion
(net U.S. borrowing) resulted from net U.S. acquisition
of assets, excluding financial derivatives, of $792.1 bil-
lion, less net U.S. incurrence of liabilities, excluding fi-
nancial derivatives, of $977.4 billion, plus net
transactions in financial derivatives of —$54.4 billion.
Net U.S. acquisition of assets excluding financial deriv-
atives was $792.1 billion, up from $643.9 billion in
2013. In 2014, net acquisitions of portfolio and direct
investment assets were partly offset by net sales of
other investment and reserve assets. Net U.S. incur-
rence of liabilities excluding financial derivatives was
$977.4 billion, down from $1,042.0 billion in 2013. In
2014, net foreign purchases of U.S. equity and debt se-

5. According to the Federal Reserve Board’s major currencies index, for-
eign currencies depreciated 7.5 percent against the U.S. dollar from the end
of the fourth quarter of 2014 to the end of the first quarter of 2015; from
the end of the year 2013 to the end of the year 2014, foreign currencies
depreciated 10.5 percent. The major currencies index is a weighted average
of the foreign exchange values of the U.S. dollar against a subset of the
broad index currencies that circulate widely outside the country of issue.
See FRS, “Nominal Major Currencies Dollar Index” in “Foreign Exchange
Rates—H.10” (weekly release of daily data).
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curities accounted for most of the net incurrence of li-
abilities.

Other changes in the U.S. net international invest-
ment position for 2014 included —$1,206.4 billion in
exchange-rate changes, —$353.6 billion in price
changes, and $56.6 billion in changes in volume and
valuation n.i.e. Price changes led to a decrease of
$353.6 billion in the net investment position, reflecting
price appreciation of U.S. liabilities that exceeded price
appreciation of U.S. assets. Exchange-rate changes led
to a decrease of $1,206.4 billion in the net investment
position, reflecting the depreciation of major foreign
currencies against the U.S. dollar. Exchange-rate
changes lowered the dollar value of U.S. assets substan-
tially more than the dollar value of U.S. liabilities.
Changes in volume and valuation n.i.e. led to an in-
crease of $56.6 billion in the net investment position.
These changes reflected the incorporation of newly
available source data on aggregate holdings of long-
term securities by U.S. and foreign residents from the
Treasury International Capital reporting system (TIC),
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more complete TIC reporting of the nonbanking and
banking data, capital gains and losses from the sale of
direct investment assets, and other adjustments to
source data. (For more information on the TIC source
data, see the section on annual revisions.)

U.S. assets

U.S. assets were $24,595.5 billion at the end of 2014,
compared with $24,159.1 billion at the end of 2013 (ta-
ble B). The $436.4 billion increase reflected a $231.6
billion increase in the value of assets excluding finan-
cial derivatives and a $204.8 billion increase in the
value of financial derivatives.

Table B. U.S. Net International Investment Position at Yearend
[Billions of dollars]

Change:
2013 201415513 5014
U.S. net international investment position........... -5,327.5| -7,019.7| -1,692.2
Net international investment position excluding
financial derivatives ..........ccoccveecesieecveieiienns -5,404.8| -7,093.5| -1,688.7
Financial derivatives other than reserves, net.. 77.3 73.8 -3.5
U.S. @SSEES.......ooicee s 24,159.1| 24,595.5 436.4
Assets excluding financial derivatives ............... 21,139.4| 21,371.0 231.6
Financial derivatives other than reserves, gross
positive fair value 3,019.8| 3,224.5 204.8
U.S. liabilities 29,486.6 | 31,615.2 2,128.6
Liabilities excluding financial derivatives ........... 26,544.2 | 28,464.6 1,920.3
Financial derivatives other than reserves, gross
negative fair Value ........cooeeveeneeereceneeenecennnens 2,942.4| 3,150.7 208.3

U.S. assets excluding financial derivatives were
$21,371.0 billion at the end of 2014, compared with
$21,139.4 billion at the end of 2013. The $231.6 billion
increase reflected a $792.1 billion increase resulting
from financial transactions that was partly offset by a
$560.5 billion decrease resulting from other changes in
position (table C). Other changes in position were at-
tributable to exchange-rate changes of —$1,308.4 bil-
lion that were partly offset by price changes of $725.1
billion and changes in volume and valuation n.i.e. of
$22.8 billion.

Table C. U.S. Assets Excluding Financial Derivatives,
Change in Yearend Position
[Billions of dollars]

2013 2014
Total change in POSItion .............c..cccoorureimnreinrernerinereeens 2,197.2 231.6
Financial-account transactions 643.9 792.1
Other changes in position 1,553.3| -560.5
Price changes 1,672.6 725.1
Exchange-rate changes .| —268.3| -1,308.4
Changes in volume and valuation not included elsewhere..... 148.9 22.8

Direct investment assets. Direct investment assets
at market value were $7,124.0 billion at the end of
2014, compared with $7,117.3 billion at the end of
2013 (table D). The $6.8 billion increase reflected fi-
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nancial transactions of $357.2 billion, mostly attribut-
able to reinvestment of earnings, and price changes of
$102.8 billion. These increases were nearly offset by ex-
change-rate changes of —$442.1 billion and changes in
volume and valuation n.i.e. of =$11.1 billion (table 2).

Table D. U.S. Direct Investment Assets at Market Value
[Billions of dollars]

Change:
2013 2014 155135014
7,173 7,124.0 6.8
6,052.1 6,052.0 -0.1
1,065.2 1,072.0 6.9

Market Value: The Featured Measure of Direct
Investment Positions in the International
Investment Position
Investment positions for direct investment are valued
at current-period prices based on a revaluation of
book values reported on BEA’s direct investment sur-
veys. Direct investment at market value became BEA’s
featured measure of direct investment at current-
period prices with the June 2014 comprehensive
restructuring of the international economic accounts.!
The market-value measure values owners’ equity at
current-period prices using indexes of stock market
prices.? Direct investment positions at market value
are presented on an asset/liability basis according to
whether the positions are assets or liabilities. Assets
include U.S. parent and U.S. affiliate claims, and liabil-

ities include U.S. affiliate and U.S. parent liabilities.

1. BEA also publishes direct investment at current cost and at his-
torical cost. Direct investment at current cost is an alternative cur-
rent-price measure that values the U.S. and foreign parent shares of
their affiliates’ investment in (1) plant and equipment using the cur-
rent cost of capital equipment, (2) land using general price indexes,
and (3) inventories using estimates of their replacement cost (table
2.1). Direct investment at historical cost, including country and
industry detail, is discussed in “Direct Investment Positions for
2014: Country and Industry Detail” in this issue of the SurVEY oF
CURRENT BUSINESS.

2. For additional information on the market-value and current-
cost methods, see “Valuation of the U.S. Net International Invest-
ment Position,” Survey 71 (May 1991): 40—49.

Portfolio investment assets. Portfolio investment
assets (U.S. holdings of foreign securities) were
$9,572.5 billion at the end of 2014, compared with
$9,206.5 billion at the end of 2013 (table E). The
$366.0 billion increase reflected (1) financial transac-
tions of $538.1 billion, mostly from net U.S. purchases
of foreign equity and investment fund shares, (2) price
changes of $621.9 billion, mostly from increases in for-
eign equity prices, and (3) changes in volume and val-
uation n.i.e. of $34.8 billion. These increases were


http://www.bea.gov/scb/pdf/2015/07%20July/0715_direct_investment_positions.pdf
http://www.bea.gov/scb/pdf/internat/bpa/1991/0591bop.pdf
http://www.bea.gov/scb/pdf/internat/bpa/1991/0591bop.pdf
http://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6210=2&6200=148
http://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6210=2&6200=148
http://www.bea.gov/scb/pdf/2015/07%20July/0715_direct_investment_positions.pdf
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partly offset by exchange-rate changes of —$828.7 bil-
lion as major foreign currencies depreciated against
the U.S. dollar (table 2).

Table E. U.S. Portfolio Investment Assets
[Billions of dollars]

Change:
2018 | 2014 |pgie i
Total position at yearend ..............cc.cccoverrrrnienn. 9,206.5| 9,572.5 366.0
Equity and investment fund shares............c.c..... 6,472.9 6,719.7 246.8
Debt SECUNHES ....cvveveeererrierere e 2,733.6 2,852.8 119.2
ShOrtterM ..o 450.1 450.2 0.1
LONG 1M .o 2,283.5 2,402.7 119.1

Norte. The most recent monthly data on U.S. holdings of foreign equity and long-term debt securities
by selected countries are available on the Treasury Web site.

U.S. holdings of foreign equity and investment fund
shares were $6,719.7 billion at the end of 2014, com-
pared with $6,472.9 billion at the end of 2013. The
$246.8 billion increase reflected price changes of
$516.7 billion, financial transactions of $436.5 billion,
and changes in volume and valuation n.i.e. of $40.8
billion that were partly offset by exchange-rate changes
of —$747.2 billion. Net U.S. purchases of foreign equity
and investment fund shares in 2014 were up 54 percent
from those in 2013.

U.S. holdings of foreign debt securities, mostly of
long-term bonds and notes, were $2,852.8 billion at
the end of 2014, compared with $2,733.6 billion at the
end of 2013. The $119.2 billion increase reflected net
U.S. purchases of foreign debt securities of $101.5 bil-
lion and price changes of $105.3 billion that were
partly offset by decreases resulting from exchange-rate
changes and changes in volume and valuation n.i.e.
Net U.S. purchases of foreign debt securities in 2014
were down 47 percent from those in 2013.

Financial derivatives. Financial derivatives held as
assets (gross positive fair value) were $3,224.5 billion at
the end of 2014, compared with $3,019.8 billion at the
end of 2013 (table F).® The $204.8 billion increase was
mostly attributable to increases in the value of foreign
exchange and single-currency interest rate contracts.
By area, most U.S. positions were with counterparties
in Europe, predominantly in the United Kingdom.”

Other investment assets. Other investment assets,
mostly in deposits and loans, were $4,240.2 billion at
the end of 2014, compared with $4,367.3 billion at the
end of 2013 (table G). The $127.1 billion decrease was

6. A derivatives contract with a positive fair value represents the amount
that a foreign resident would have to pay to a U.S. counterparty if the con-
tract were terminated or settled. A contract with a negative fair value repre-
sents the amount that a U.S. resident would have to pay to a foreign
counterparty if the contract were terminated or settled. The gross positive
(negative) fair value is the sum of all contracts with positive (negative) fair
values. Fair values differ from notional values, which are the underlying
amounts used to calculate payments on contracts.

7. For details, see “International Transactions and Positions in Financial
Derivatives Other Than Reserves” in this issue of the SurvEY oF CURRENT
Business.

SurRVEY OF CURRENT BUSINESS 5

Table F. Gross Positive Fair Value of

Financial Derivatives Other Than Reserves
[Billions of dollars]

Change:
2013 | 2014 1o513 5014
Total position at yearend.................cccocoovcrinenee. 3,019.8| 3,2245 204.8
Over-the-counter contracts................... 2,983.0| 3,156.6 173.6
Single-currency interest-rate contracts . 2,390.9| 2,453.6 62.7
Foreign exchange contracts.............. 308.1 425.5 117.4
(0] 1=1 O 283.9 2774 -6.5
Exchange-traded contracts ............cccccouvuveueneen. 36.8 67.9 31.2
Table G. U.S. Other Investment Assets
[Billions of dollars]
Change:

2013 2014 2013-2014

Total position at yearend.............c.cccoouverreivrninnes 4,367.3| 4,240.2 -1271
Currency and deposits .. 1,991.7| 1,785.4 -206.3
LOANS .ot 2,3222| 2,408.6 86.4
Insurance technical reserves . na. na. n.a.
Trade credit and advances ............ccewrevvcerrierenes 53.4 46.2 -7.2

n.a. Not available

mostly attributable to financial transactions of —$99.5
billion resulting from a reduction in deposits placed
abroad. Exchange-rate changes of —$26.7 billion also
contributed to the decrease.

Reserve assets. Reserve assets were $434.3 billion at
the end of 2014, compared with $448.3 billion at the
end of 2013. The $14.1 billion decrease was mostly at-
tributable to exchange-rate changes of —=$10.9 billion.

U.S. liabilities

U.S. liabilities were $31,615.2 billion at the end of
2014, compared with $29,486.6 billion at the end of
2013. The $2,128.6 billion increase reflected a $1,920.3
billion increase in the value of liabilities excluding fi-
nancial derivatives and a $208.3 billion increase in the
value of financial derivatives.

U.S. liabilities excluding financial derivatives were
$28,464.6 billion at the end of 2014, compared with
$26,544.2 billion at the end of 2013. The $1,920.3 bil-
lion increase reflected a $977.4 billion increase result-
ing from financial transactions and a $942.9 billion
increase resulting from other changes in position (ta-
ble H). Other changes in position reflected price
changes of $1,078.7 billion as a result of increased U.S.
equity and bond prices. These increases were partly

Table H. U.S. Liabilities Excluding Financial Derivatives,

Change in Yearend Position
[Billions of dollars]

2013 2014
Total change in POSItioN............cccviveeiennenieccccs 3,026.4| 1,920.3
Financial-account transactions ... 1,042.0 977.4
Other changes in position........ 1,984.4 942.9
Price changes............... 1,821.4| 1,078.7
Exchange-rate changes -26.2| -102.0
Changes in volume and valuation not included elsewhere... 189.2 -33.8



http://www.bea.gov/scb/pdf/2015/07%20July/0715_international_financial_derivatives.pdf
http://www.bea.gov/scb/pdf/2015/07%20July/0715_international_financial_derivatives.pdf
http://www.treasury.gov/resource-center/data-chart-center/tic/Pages/ticsec2.aspx
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offset by exchange-rate changes of —$102.0 billion and
changes in volume and valuation n.i.e. of —$33.8 bil-
lion.

Direct investment liabilities. Direct investment lia-
bilities at market value were $6,228.8 billion at the end
of 2014, compared with $5,780.6 billion at the end
of 2013 (table I). The $448.2 billion increase reflected
financial transactions of $131.8 billion and price
changes of $342.1 billion. These increases were partly
offset by changes in volume and valuation n.i.e. of
—$25.7 billion (table 2).

Table I. U.S. Direct Investment Liabilities at Market Value
[Billions of dollars]

Change:
2013 2014 2013-5014
5,780.6| 6,228.8 448.2
44410 48394 398.4
1,339.6| 1,389.4 49.8

Portfolio investment liabilities. Portfolio invest-
ment liabilities (foreign holdings of U.S. securities)
were $16,917.1 billion at the end of 2014, compared
with $15,542.5 billion at the end of 2013 (table J). The
$1,374.7 billion increase reflected financial transac-
tions of $705.0 billion, mostly from net foreign pur-
chases of U.S. debt securities, and price changes of
$736.7 billion as a result of increased U.S. equity and
bond prices (table 2). These increases were partly offset
by exchange-rate changes that lowered the value of
U.S. debt securities denominated in foreign currencies
by $60.7 billion.

Table J. U.S. Portfolio Investment Liabilities
[Billions of dollars]

Change:
2018 | 2014 |pgisina
Total position at yearend ..............ccoooveverirni 15,542.5| 16,917.1 1,374.7
Equity and investment fund shares................... 5864.6| 6,665.2 800.6
Debt SECUMHES ....vvcvvvieercreirere e 9,677.9| 10,251.9 5741
Treasury SECUMHES ........werveerreernrieirieerreesnnnns 5,793.8| 6,156.2 362.3
Other SECUNMHES .....vvveevrerereescieriereeriseeeseisennes 3,884.0| 4,095.8 211.7

Nore. The most recent monthly data on foreign holdings of U.S. equity and long-term debt securities
by selected countries are available on the Treasury Web site.

Foreign holdings of U.S. equity and investment
fund shares were $6,665.2 billion at the end of 2014,
compared with $5,864.6 billion at the end of 2013. The
$800.6 billion increase was mostly attributable to price
changes of $622.4 billion. Net foreign transactions in
U.S. equity and investment fund shares shifted to net
purchases of $155.1 billion in 2014 from net sales of
$67.5 billion in 2013.

Foreign holdings of U.S. Treasury securities were
$6,156.2 billion at the end of 2014, compared with
$5,793.8 billion at the end of 2013 (table J). The $362.3
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billion increase was mostly attributable to net foreign
purchases of $330.7 billion in U.S. Treasury bonds and
long-term notes. Net foreign purchases of U.S. Trea-
sury securities in 2014 decreased 25 percent from those
in 2013, reflecting lower net purchases of bonds and
long-term notes and a shift to net sales of bills and cer-
tificates.

Foreign holdings of other U.S. debt securities,
mostly of long-term U.S. corporate and agency bonds
and notes, were $4,095.8 billion at the end of 2014,
compared with $3,884.0 billion at the end of 2013 (ta-
ble J). The $211.7 billion increase was more than ac-
counted for by net foreign purchases of $232.6 billion.
Net foreign purchases of other U.S. debt securities in
2014 increased 61 percent from those in 2013.

Financial derivatives. Financial derivatives held as
liabilities (gross negative fair value) were $3,150.7 bil-
lion at the end of 2014, compared with $2,942.4 billion
at the end of 2013 (table K). The $208.3 billion in-
crease was mostly attributable to increases in the value
of foreign exchange and single-currency interest rate
contracts. By area, most U.S. positions were with coun-
terparties in Europe, predominantly in the United
Kingdom.

Table K. Gross Negative Fair Value of

Financial Derivatives Other Than Reserves
[Billions of dollars]

Change:
2013 | 2014 pgis i
Total position at yearend...................cccoouurunnen. 2,9424| 3,150.7 208.3
Over-the-counter CONtracts ..........o.eeevvveeveernvnnns 2,9059| 3,086.3 180.5
Single-currency interest-rate contracts............ 2,322.6 2,401.5 78.9
Foreign exchange contracts ............cccvvveenne, 306.6 4147 108.0
Other 276.6 270.2 -6.4
Exchange-traded contracts.............cccooevveervnnenas 36.5 64.3 27.8

Other investment liabilities. Other investment lia-
bilities, mostly in deposits and loans, were $5,318.6 bil-
lion at the end of 2014, compared with $5,221.1 billion
at the end of 2013 (table L). The $97.5 billion increase
was more than accounted for by financial transactions
of $140.6 billion that were partly offset by exchange-
rate changes of —$41.3 billion.

Table L. U.S. Other Investment Liabilities
[Billions of dollars]

Change:

2013 | 2014 |oie ot

Total position at yearend 5221.1| 5,318.6 97.5
Currency and deposits 2,799.9| 2,837.6 377
LOANS ... 2,218.0| 2,266.9 49.0
Insurance technical reserves ... na. na. n.a.
Trade credit and advances............ 148.8 162.9 14.0
Special drawing rights allocations..............ccc........ 54.4 51.2 -3.2

n.a. Not available


http://www.treasury.gov/resource-center/data-chart-center/tic/Pages/ticsec2.aspx
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Annual Revisions

The U.S. international investment position statistics
were revised from the first quarter of 2012 to the
fourth quarter of 2014 to reflect newly available and
revised source data primarily from BEA’s surveys of di-
rect investment and data from the Treasury Interna-
tional Capital (TIC) reporting system of the U.S.
Department of the Treasury.

Direct investment assets and liabilities. Direct in-
vestment assets and liabilities for 2012-2014 were re-
vised to incorporate newly available and revised data
from BEA’s quarterly and annual direct investment
surveys.

Portfolio investment assets and liabilities. Portfo-
lio investment assets and liabilities for 2012—-2014 were
revised to incorporate newly available and revised data
from these TIC surveys: Aggregate Holdings of Long-
Term Securities by U.S. and Foreign Residents (SLT),
Foreign Residents’ Holdings of U.S. Securities, Includ-
ing Selected Money Market Instruments (SHL), and
Report of U.S. Ownership of Foreign Securities, In-
cluding Selected Money Market Instruments (SHCA).

Other investment assets and liabilities. Other in-
vestment assets and liabilities for 2012-2014 were re-
vised to incorporate revisions from several sources.

eNewly available and revised data from these TIC
surveys: Reports by Financial Institutions of Lia-
bilities to, and Claims on, Foreign Residents by

U.S. Residents (forms BC, BL-1, BL-2 BQ-1, and

BQ-2), which cover debt claims and liabilities

excluding long-term debt securities, and Reports of

Liabilities to, and Claims on, Unaffiliated Foreign

Residents by U.S. Resident Non-Financial Institu-

tions (forms CQ-1 and CQ-2), which cover debt

claims and liabilities excluding long-term debt secu-
rities.

eRevisions for 2012-2014 also incorporated newly
available and revised U.S. government administra-
tive data.

eRevisions for 2012-2013 incorporated newly avail-
able and revised data on transactions of U.S. finan-
cial intermediaries with foreign financial
intermediaries from BEAs quarterly and annual
direct investment surveys that were recorded in
other investment.

Financial derivatives. Financial derivatives for 2013
and 2014 were revised to incorporate newly available
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and revised data from the TIC survey Report of Hold-
ings of, and Transactions in, Financial Derivatives
Contracts with Foreign Residents (form D).

The quarterly U.S. net international investment po-
sition was revised upward an average of 1.0 percent for
2012 and 1.7 percent for 2013 and revised downward
an average of 0.8 percent for 2014. On a yearend basis,
the net investment position was revised upward $60.4
billion or 1.3 percent for 2012 and $55.5 billion or 1.0
percent for 2013. It was revised downward $104.4 bil-
lion or 1.5 percent for 2014 (table M).

o U.S. assets were revised upward $41.6 billion for
2012 and $449.3 billion for 2013 and revised down-
ward $97.7 billion for 2014.

o U.S. liabilities were revised downward $18.8 billion
for 2012 and revised upward $393.8 billion for 2013
and $6.8 billion for 2014.

e Revisions to other investment assets and liabilities at
the end of 2013 reflected an increase in the panel of
respondents on the TIC B—forms that improved the
coverage of loans and deposits. Starting with
December 2013, all financial companies reporting
assets and liabilities are included in the TIC system
data. Before December 2013, financial companies
other than (1) banks, (2) bank and financial hold-
ing companies, and (3) securities brokers and deal-
ers reported only assets and liabilities with
unaffiliated foreigners in the TIC system, and they
reported assets and liabilities with affiliates to BEA
in surveys of direct investment as intercompany
debt.® Financial companies that had not been
reporting other investment assets or liabilities on
TIC system reports also began reporting in Decem-
ber 2013. The increase in the panel of respondents
at the end of 2013 was reflected in changes in vol-
ume and valuation n.i.e. in 2013.

eRevisions to financial derivatives assets and liabili-
ties at the end of 2013 reflected an increase in the
panel of respondents on the TIC D—form.

e Revisions to other investment and financial deriva-
tives were similar in size for both assets and liabili-
ties; they did not have large effects on the net
investment position.

8. Additional information on the 2013 series break in the TIC B—forms is
available on the Treasury Web site.


http://www.treasury.gov/resource-center/data-chart-center/tic/Pages/ticliab.aspx
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Table M. Revisions to the U.S. Net International Investment Position at Yearend, 2012-2014
[Billions of dollars]
2012 2013 2014

Line Type of Investment ; Previously | Amount ; Previously | Amount ; Previously | Amount
Revised publisheg of revision Revised publishefi/ of revision Revised publisheg of revision

1 |U.S. net international investment position (line 4 less [in€ 35) ...........cocccovvrmerernrinncnn -4,517.9| -4,578.2 60.4| -5,327.5| -5,383.0 55.5| -7,019.7| —-6,915.3| -104.4
2 Net international investment position excluding financial derivatives (line 5 less line 36) | —4,575.7 | —4,636.0 60.4| —5,404.8| -5,456.5 51.7|-7,0935| -6,989.1| -104.4
3 Financial derivatives other than reserves, net (line 6 less line 37). 57.8 57.8 0.0 77.3 735 3.8 73.8 73.8 0.0
4| U.S. assets 22,561.9| 22,520.3 41.6| 24,159.1| 23,709.8 449.3| 24,595.5| 24,693.2 -97.7
5 Assets excluding financial derivatives (sum of lines 7, 10, 21, and 26) ...........ccccc...... 18,942.2| 18,900.6 41.6| 21,139.4| 20,890.0 249.4| 21,371.0| 21,430.5 -59.5
6 Financial derivatives other than reserves, gross positive fair value (line 15) .............. 3,619.8| 3,619.8 0.0 3,019.8| 2,819.8 199.9| 3,2245| 3,262.7 -38.1

By functional category:
7 Direct investment at market value.... 5,968.5| 5,938.3 30.2| 7,117.3| 7,080.1 372 7,1240| 7,617 -37.7
8 49839| 4,981.0 29| 6,052.1| 6,070.0 -17.9| 6,052.0| 6,074.7 -22.7
9 984.6 957.3 27.3| 1,0652| 1,010.1 55.1| 1,072.0| 1,087.0 -14.9
10 7,984.0| 7,967.0 16.9| 9,206.5| 9,183.1 234| 95725 9562.4 10.2
1 Equity and investment fund shares.. 53219 53115 10.3| 6,472.9| 6,444.2 28.6| 6,719.7| 6,685.2 34.5
12 Debt securities.......... 2,662.1| 2,655.5 6.6| 2,733.6| 2,738.8 -52| 2,8528| 28772 -24.3
13 Short term. 4149 4149 0.0 450.1 446.7 34 450.2 457.7 -75
14 Long term 2,2472| 2,240.6 6.6| 22835 2292.1 -8.6| 2,4027| 24194 -16.8
15 Financial derivatives other than reserves, gross positive fair value 3,619.8| 3,619.8 00| 3,019.8| 28198 199.9| 3,2245| 3,262.7 -38.1
16 Over-the-counter contracts... . 3,585.8| 3,585.8 0.0| 2,983.0/ 2,783.0 199.9| 3,156.6| 3,194.7 -38.1
17 Single-currency interest rate contracts. 29732 29732 00| 2,390.9| 22077 183.2| 2,453.6| 2,488.2 -34.6
18 Foreign exchange contracts. 280.2 280.2 0.0 308.1 291.9 16.2 425.5 429.1 -3.5
19 Other contracts 332.3 3323 0.0 283.9 2834 0.5 2774 2774 0.0
20 Exchange-traded contracts... 34.0 34.0 0.0 36.8 36.8 0.0 67.9 67.9 0.0
21 Other investment 44174| 44229 -55| 4,367.3| 4,178.6 188.7| 4,2402| 42722 -32.0
22 Currency and deposits.. 2,062.1| 2,053.0 9.1| 1,991.7| 1,9721 19.5| 1,785.4| 1,797.7 -12.3
23 2,2995| 23142 -147| 2,322.2| 2,161.1 161.1| 2,408.6| 2,428.6 -20.0
24 Insurance technical reserves n.a. na. n.a. n.a. na. n.a. n.a. n.a. na.
25 Trade credit and advances 55.7 55.7 0.0 53.4 453 8.1 46.2 45.9 0.3
26 Reserve assets......... 572.4 572.4 0.0 4483 448.3 0.0 434.3 434.3 0.0
27 Monetary gold....... 433.4 433.4 0.0 315.0 315.0 0.0 315.4 3154 0.0
28 Special drawing rights .. 55.1 55.1 0.0 55.2 55.2 0.0 51.9 51.9 0.0
29 Reserve position in the International Monetary Fund 34.2 34.2 0.0 30.8 30.8 0.0 25.2 25.2 0.0
30 Other reserve assets 497 497 0.0 474 474 0.0 418 418 0.0
31 Currency and deposits... 24.9 24.9 0.0 20.9 20.9 0.0 19.0 19.0 0.0
32 Securities 235 235 0.0 214 214 0.0 22.8 22.8 0.0
33 FINANCIal AEHVAHVES........cuueeririiieieieiseise et sissis e sssssssssesssssssssssssins | onssssssessnssss | sessssssesssssns | ssessnessessanes [sessessssssenss | sresssssssssnsss | ssvessessenses | ersessssesnses | sessessnsssesns [sessessessassans
34 Other claims 1.3 1.3 0.0 5.1 5.1 0.0 0.0 0.0 0.0
35| U.S. liabilities 27,079.8| 27,098.6 -18.8| 29,486.6 | 29,092.8 393.8| 31,615.2| 31,608.5 6.8
36 Liabilities excluding financial derivatives (sum of lines 38, 41, and 56) ............c.coevenee 23,517.8| 23,536.6 -18.8| 26,544.2| 26,346.6 197.7| 28,464.6| 28,419.6 449
37 Financial derivatives other than reserves, gross negative fair value (line 50)............. 3,562.0 3,562.0 00| 2,9424| 2746.3 196.1| 3,150.7| 3,188.8 -38.1
By functional category:

38 Direct investment at market value.... 46612 4,670.9 -9.8| 5,780.6| 5,790.6 -99| 6,228.8| 6,253.0 —24.2
39 EQUItY....ovonrrerecernies 3,407.3| 3,409.9 -2.6| 4441.0| 44620 -20.9| 4,8394| 48715 -32.1
40 Debt instruments .. 1,253.9| 1,261.0 -7.1| 1,339.6| 1,3286 11.0| 1,389.4| 1,381.5 7.9
41 Portfolio investment...... 13,978.9| 13,978.9 0.0| 15,542.5| 15,503.2 39.3| 16,917.1| 16,833.1 84.0
42 Equity and investment fund shares.. 45454 | 4,545.4 00| 5,864.6| 58215 431| 6,665.2| 6,570.2 95.0
43 Debt securities.......... 9,4335| 94335 00| 96779 9,681.7 -3.8| 10,251.9| 10,262.9 -11.0
44 Short term. 8447 844.7 0.0 891.1 892.7 -1.6 9125 912.9 -0.3
45 Treasury bills and certificates 661.7 661.7 0.0 685.0 686.0 -1.1 671.6 671.6 0.0
46 Other short-term securities 183.1 183.1 0.0 206.1 206.6 -05 240.9 241.2 -0.3
47 Long term 8,588.8| 8,588.8 0.0| 8,786.8| 8,789.1 -2.3| 9,339.4| 9,350.1 -10.7
48 Treasury bonds and notes..... 4,909.8| 4,909.8 0.0 5,108.9| 5,108.9 0.0| 54845| 5,4845 0.0
49 Other long-term securities..... 3,678.9| 13,6789 00| 3,677.9| 3,680.2 -2.3| 3,854.9| 13,8655 -10.7
50 Financial derivatives other than reserves, gross negative fair value ... 3,562.0| 3,562.0 0.0] 2,9424| 2,746.3 196.1| 3,150.7| 3,188.8 -38.1
51 Over-the-counter contracts... 3,527.7| 3,527.7 0.0 2,9059| 2,709.7 196.1| 3,086.3| 3,124.5 -38.1
52 Single-currency interest rate contracts. 2912.1| 29121 00| 2,3226| 2,1429 179.8| 2,401.5| 2,436.1 -34.6
53 Foreign exchange contracts. 295.2 295.2 0.0 306.6 290.8 15.8 4147 418.2 -35
54 Other contracts ..... 320.4 320.4 0.0 276.6 276.1 0.5 270.2 270.2 0.0
55 Exchange-traded contracts... 34.3 343 0.0 36.5 36.5 0.0 64.3 64.3 0.0
56 Other investment.............. 48778| 4,886.8 -9.0| 5221.1| 5,052.8 168.3| 5,318.6| 5,333.5 -14.9
57 Currency and deposits.. 2,601.7| 2,601.7 00| 2,799.9| 2,758.1 418| 28376 27114 126.2
58 2,081.4| 2,090.4 -9.0| 2,218.0| 2,095.9 122.1| 22669 2409.7| -142.7
59 Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. na.
60 Trade credit and advances 140.5 140.5 0.0 148.8 144.4 4.4 162.9 161.3 1.6
61 Special drawing rights allOCALONS ........c..reerrerreeerrreeeerneessssssessessssessseesssessesssns 54.3 54.3 0.0 54.4 54.4 0.0 51.2 51.2 0.0

n.a. Not available

..... Not applicable

Nore. Details may not add to totals because of rounding.
Source: U.S. Bureau of Economic Analysis

Tables 1 and 2 follow.
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Table 1. U.S. Net International Investment Position at the End of the Period
[Millions of dollars, not seasonally adjusted]

2013 2014 2015 Change: | Change:
Line Type of investment 2014:1V to | 2013:IV to
vV r Ir I 11 v r |» 2015:1 2014:1V
1|U.S. net international investment position (line 4 less line 35).........c.cccconvrrrrrerrneinecns -5,327,503 |-5,483,360 | -5,518,617 | -6,204,917 | -7,019,699 | 6,793,958 | 225,741 |-1,692,196
2 Net international investment position excluding financial derivatives (line 5 less line 36) | -5,404,844 | 5,552,781 | -5,551,951 | -6,259,130 | 7,093,546 | 6,872,706 | 220,840 |-1,688,702
3 Financial derivatives other than reserves, net (line 6 less line 37).. 77,341 69,421 33,334 54,213 73,847 78,748 4,901 3,494
4| U.S. assets 24,159,131 24,080,862 | 24,987,306 | 24,596,646 | 24,595,547 | 25,324,361 | 728,814 436,416
5 Assets excluding financial derivatives (sum of lines 7, 10, 21, and 26)............cccc....... 21,139,371 (21,425,380 | 22,280,432 | 21,798,389 | 21,371,012 21,947,976 | 576,964 | 231,641
6 Financial derivatives other than reserves, gross positive fair value (line 15)............... 3,019,760| 2,655,482 | 2,706,874 | 2,798,257 | 3,224,535| 3,376,385 151,850 204,775
By functional category:
7 Direct investment at market value ... 7,117,278| 7,183,037 | 7,480,688 7,231,870| 7,124,034| 7,260,622| 136,588 6,756
8 6,052,099| 6,119,909 | 6,413,204| 6,155,625| 6,052,002| 6,186,645 134,643 -97
9 Debt instruments... 1,065,179 | 1,063,128 | 1,067,484| 1,076,245| 1,072,032| 1,073,977 1,945 6,853
10 Portfolio investment 9,206,505 | 9,400,599 | 9,997,286| 9,710,959 | 9,572,539|10,031,265| 458,726| 366,034
1 Equity and investment fund shares.. .| 6,472,877| 6,627,771 7,061,208| 6,803,745| 6,719,690| 7,118,415| 398,725| 246,813
12 Debt securities...... .| 2,733,628 | 2,772,828| 2,936,078 | 2,907,214| 2,852,849 | 2,912,850 60,001 119,221
13 Short term . 450,083 | 432,776| 479,151| 471292 450,171| 476,274 26,103 88
14 Long term 2,283,544 | 2,340,052 | 2,456,927 | 2,435,922 | 2,402,678| 2,436,576 33,898 119,134
15 Financial derivatives other than reserves, gross positive fair value.. 3,019,760 | 2,655,482 | 2,706,874 | 2,798,257 | 3,224,535| 3,376,385| 151,850| 204,775
16 Over-the-counter contracts 2,982,972| 2,619,651 | 2,672,455| 2,754,530 3,156,595| 3,310,198 153,603 173,623
17 Single-currency interest rate contracts 2,390,937 | 2,074,736 | 2,190,627 | 2,103,959 | 2,453,622 2,581,182| 127,560 62,685
18 Foreign exchange contracts 308,086 271,949| 229,408| 412,361 425,534| 480,916 55,382 117,448
19 Other contracts 283,949 272,966| 252,420 238210 277,439| 248,100| -29,339 -6,510
20 Exchange-traded contracts.... 36,788 35,831 34,419 43,727 67,940 66,187 -1,753 31,152
21 Other investment .............. 4,367,255| 4,370,859 | 4,324,592 | 4,411,573 | 4,240,188 | 4,237,604 -2,584| -127,067
22 Currency and deposits .. 1,991,663 | 1,937,231 | 1,914,809| 1,933,219| 1,785,396 | 1,770,761 -14,635| -206,267
23 Loans.... 2,322,222 | 2,387,772| 2,361,214 | 2,431,782 | 2,408,601 | 2,422,849 14,248 86,379
24 Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a. na.
25 Trade credit and advances . 53,370 45,856 48,569 46,572 46,191 43,994 -2,197 -7,179
26 Reserve assets......... .| 448,333| 470,884 477,865| 443,987 434,251| 418,485 -15,766| 14,082
27 Monetary gold... 314,975 337,791| 343,871| 318,113| 315368 310,399 -4,969 393
28 Special drawing rights... 55,184 55,394 55,411 53,148 51,941 49,459 -2,482 3,243
29 Reserve position in the International Monetary Fund 30,750 29,820 30,535 28,358 25,164 19,783 -5,381 -5,586
30 Other reserve assets 47,424 47,879 48,048 44,368 41,778 38,844 -2,934 -5,646
31 Currency and deposits... 20,889 20,930 24,777 22,143 19,003 17,440 -1,563 -1,886
32 Securities.........o.... 21,436 21,727 21,866 22,225 22,775 21,404 -1,371 1,339
33 Financial derivatives .. . . JEOTR ISV VR .
34 Other claims ...... 5,222 0 0 0 -5,099
35| U.S. liabilities 29,486,634 | 29,564,222 | 30,505,923 | 30,801,563 | 31,615,246 | 32,118,319 503,073 | 2,128,612
36 Liabilities excluding financial derivatives (sum of lines 38, 41, and 56)...........c.ccoueuunee 26,544,215 26,978,161 | 27,832,383 | 28,057,519 | 28,464,558 | 28,820,682 | 356,124 | 1,920,343
37 Financial derivatives other than reserves, gross negative fair value (line 50).............. 2,942,419| 2,586,061 | 2,673,540| 2,744,044 | 3,150,688| 3,297,637 | 146,949 208,269
By functional category:
38 Direct investment at market value 5,780,621| 5,683,630 5,934,993 6,023,492| 6,228,795| 6,394,435| 165,640 448,174
39 EQUItY ...cvveeiinen 4,441,033| 4,370,632 | 4,603,276| 4,639,198| 4,839,384| 4,981,162 141,778 398,351
40 Debt instruments... .| 1,339,588 | 1,312,998 | 1,331,717| 1,384,294 | 1,389,411 1,413,273 23,862 49,823
4 Portfolio investment....... .115,542,467 | 15,938,103 | 16,423,330 | 16,570,603 | 16,917,146 | 17,084,290 | 167,144 | 1,374,679
42 Equity and investment fund shares.. .| 5,864,600| 6,051,072 6,352,073 | 6,450,520 6,665,202| 6,726,695 61,493| 800,602
43 Debt securities....... .| 9,677,867 9,887,031|10,071,257 10,120,083 | 10,251,944 10,357,595 | 105,651 574,077
44 Short term 891,074| 904,573| 879,623| 870,771| 912,548 947,888 35,340 21,474
45 Treasury bills and certificates 684,961| 689,327| 627,612 614,053 671,636 702,044 30,408 -13,325
46 Other short-term securities 206,113| 215246| 252,011 256,718 240,912 245,844 4,932 34,799
47 Long term 8,786,793 | 8,982,458 | 9,191,634 9,249,312| 9,339,396 | 9,409,707 70,311| 552,603
48 Treasury bonds and notes 5,108,877 | 5,260,807 | 5,392,941| 5,458,147 | 5484,544| 5473,960| -10,584| 375,667
49 Other long-term securities ... 3,677,916| 3,721,651 3,798,693 3,791,165| 3,854,852 | 3,935,747 80,895 176,936
50 Financial derivatives other than reserves, gross negative fair value 2,942,419| 2,586,061 | 2,673,540| 2,744,044 3,150,688 | 3,297,637 | 146,949| 208,269
51 Over-the-counter contracts ... 2,905,876 | 2,552,846| 2,639,871 | 2,700,424 | 3,086,341| 3,233,504 147,163 180,465
52 Single-currency interest rate contracts. 2,322,618| 2,014,778 | 2,132,641| 2,049,218| 2,401,469| 2,524,808 | 123,339 78,851
53 Foreign exchange contracts ......... 306,629 271,154| 256,370 415208 414,670 465,105 50,435 108,041
54 Other contracts 276,629 266,914 250,860| 235998| 270,202| 243591 26,611 -6,427
55 Exchange-traded contracts... 36,543 33,215 33,669 43,620 64,347 64,133 214 27,804
56 Other investment .............. 5,221,127 | 5,356,428 | 5,474,060| 5,463,424 | 5,318,617 | 5,341,957 23,340 97,490
57 Currency and deposits .. 2,799,926 | 2,795,225| 2,899,696 | 2,931,024 | 2,837,615 2,842,128 4513 37,689
58 Loans 2,217,970| 2,344,616| 2,352,664 | 2,317,634 | 2,266,948 2,286,388 19,440 48,978
59 Insurance technical reserves na. n.a. n.a. n.a. n.a. n.a. na. na.
60 Trade credit and advances..... .| 148,845 162,002 167,107 162,407| 162,887 | 164,724 1,837 14,042
61 Special drawing rights allOCALONS .........c..eerrrrrerrineereireere s 54,386 54,585 54,594 52,358 51,166 48,718 -2,448 -3,220
p Preliminary ..... Not applicable
r Revised Norte. Details may not add to totals because of rounding.

n.a. Not available Source: U.S. Bureau of Economic Analysis
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Table 2. Change in the Yearend U.S. Net International Investment Position
[Millions of dollars]

July 2015

Change in position in 2014
Attributable to:
Yearend . - Yearend
Line Type of investment position, Tota . ! Other changes in position position,
2013 otal inancial- : 2014
account Price | EXchange- %}Sg%e:n'g
transactions| ~ Total changes 0 arr?;;% o V?]hij zﬁ 2”

1]U.S. net international investment position (line 4 less line 35)...............ccccovuvineiriirnin -5,327,503 | -1,692,196 | -239,648 | -1,452,548 4 4 ()| 7,019,699

2 Net international investment position excluding financial derivatives (line 5 less line 36) | 5,404,844 | -1,688,702| -185,276| —1,503,426 | -353,628 | -1,206,404 56,606 | -7,093,546

3 Financial derivatives other than reserves, net (line 6 less line 37) 3 ........coccovvevirinnens 77,341 -3,494| 54,372 50,878 * “) * 73,847

4| U.S. assets 24,159,131 436,416 @ @) ©) ©®) (°)| 24,595,547

5 Assets excluding financial derivatives (sum of lines 7, 10, 21, and 26) . .121,139,371| 231,641 792,145| -560,504 | 725,084 |-1,308,427 22,838/ 21,371,012

6 Financial derivatives other than reserves, gross positive fair value (line 15) .............. 3,019,760 204,775 8] ©®) () ©®) ()| 3,224,535

By functional category:

7 Direct investment at market value.... 7,117,278 6,756 357,190 -350,434| 102,755| -442,132| -11,056| 7,124,034

8 EQUItY....cooevererreninens 6,052,099 -97| 355,622 -355,719| 102,755| -442,132| -16,341| 6,052,002

9 Debt instruments .. 1,065,179 6,853 1,568 5,285 | covurereienees | e 5,285 1,072,032
10 Portfolio investment...... 9,206,505| 366,034 538,058 -172,024| 621,937| -828,728 34,767 | 9,572,539
11 Equity and investment fund shares.. 6,472,877 246,813 436,526 -189,713| 516,670 -747,224 40,841| 6,719,690
12 Debt securities...... 2,733,628 119,221 101,531 17,690| 105,267| -81,504 -6,073| 2,852,849
13 Short term. 450,083 88 15299 15211 | -9,012 -6,199 450,171
14 Long term 2,283,544 119,134 86,232 32,902| 105,267| -72,493 127| 2,402,678
15 Financial derivatives other than reserves, gross posmve fair value 3,019,760 204,775 G] @ Q] @ ()] 3,224,535
16 Over-the-counter contracts... . 2,982,972 173,623 () ©®) () ©®) ()| 3,156,595
17 Single-currency interest ra 2,390,937 62,685 ) @) ©) © ()| 2,453,622
18 Foreign exchange contracts. 308,086 117,448 Q] (6] (G] © (G] 425,534
19 Other contracts ............. 283,949 -6,510 ©) @) ©) @) ©) 277,439
20 Exchange-traded contracts... 36,788 31,152 ©) ©) ©) () ©) 67,940
21 Other investment 4,367,255 -127,067| 99,520 —27,547|...cconuun. -26,673 -874| 4,240,188
22 Currency and deposits.. 1,991,663| -206,267 | -147,354 =58,913 |...ccvvrrnns -13,182| -45,731| 1,785,396
23 LOANS. ... 2,322,222 86,379 54,595 31,784 -13,074 44,858| 2,408,601
24 Insurance technical reserves n.a. n.a. na. n.a. n.a. n.a.
25 Trade credit and advances 53,370 -7,179 -6,761 -418 0 46,191
26 Reserve assets......... 448,333| -14,082 -3583| -10,499 0 434,251
27 Monetary gold... 314,975 393 0 393 0 315,368
28 Special drawing rights .. 55,184 -3,243 23 -3,266 0 51,941
29 Reserve position in the International Monetary Fund.. 30,750 -5,586 -3,849 -1,737 0 25,164
30 Other reserve assets 47,424 -5,646 243 -5,889 0 41,778
31 Currency and deposits .. 20,889 -1,886 5 -1,891 1,104 19,003
32 Securities...... 21,436 1,339 234 1,105 3,980 22,775
33 FINANCIal ABIVATIVES........coucvurecieiiieceristisciieciseiseiesse st ssesssssessessenssssssane | nessessessessnnes | sessesssssnsssesss | sessessessnssncens | teesessssessnnes | sessesessensens | coemsessnssnnsnes | eesemsnssnessenss | sessessnesneesennes
34 Other claims...... 5,099 -5,099 4 -5,083 0
35| U.S. liabilities . 129,486,634 | 2,128,612 ©) © ©) @) (%)| 31,615,246
36 Liabilities excluding financial derivatives (sum of lines 38, 41, and 56) ..... .126,544,215| 1,920,343 977,421 942,922 11,078,712 -102,022| -33,768| 28,464,558
37 Financial derivatives other than reserves, gross negative fair value (line 5 2,942,419| 208,269 8] ©®) Q] ©®) ()| 3,150,688

By functional category:

38 Direct investment at market value.... 5,780,621 448174 131,831 316,343 | 342,053 -25,710| 6,228,795
39 i 4,441,033| 398,351 68,854 329,497| 342,053]. -12,556| 4,839,384
40 1,339,588 49,823 62,977 13,154 .| -13,154| 1,389,411
41 .| 15,542,467 | 1,374,679 705,030 669,649| 736,659 -6,299 | 16,917,146
42 Equity and investment fund shares.. 5,864,600 800,602| 155077| 645525| 622,385 23,140| 6,665,202
43 Debt securities.......... 9,677,867 574,077 549,953 24124| 114,274 -29,439 | 10,251,944
44 Short term 891,074 21,474 22,935 1,461 | .o 0 912,548
45 Treasury bills and certificates 684,961 -13,325 -13,325 (0 PO 0 671,636
46 Other short-term securities 206,113 34,799 36,260 =1,461 |.ooverernnne 0 240,912
47 Long term......cccovevneencrenee 8,786,793| 552,603| 527,019 25,584 | 114,274 -29,438| 9,339,396
48 Treasury bonds and notes . 5,108,877 375,667| 330,705 44962| 94,022 —-49,060| 5,484,544
49 Other long-term securities.... 3,677,916 176,936 196,314 -19,378| 20,252 19,622 | 3,854,852
50 Financial derivatives other than reserves, gross negative fair value ... 2,942,419 208,269 () ©®) ()| 3,150,688
51 Over-the-counter CONraCtS...........c..ceueriererivesessesiessieinns 2,905,876 180,465 @) @) ()| 3,086,341
52 Single-currency interest rate contracts. 2,322,618 78,851 @) ©®) ()| 2,401,469
53 Foreign exchange contracts. 306,629 108,041 Q] ©®) Q] 414,670
54 Other contracts ............. 276,629 -6,427 ©) @) ©) 270,202
55 Exchange-traded contracts... 36,543 27,804 () ©®) () 64,347
56 Other investment.............. 5,221,127 97,490 140,559| —43,069 -41,311 -1,758| 5,318,617
57 Currency and deposits.. 2,799,926 37,689 51,031 -13,342 ... -14,213 871| 2,837,615
58 LoaNS......ovvvrerereirnns 2,217,970 48,978 75,265 —26,287 -23,657 -2,630| 2,266,948
59 Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a.
60 Trade credit and advances.... 148,845 14,042 14,263 -221 -221 0 162,887
61 Special drawing rights alloca 54,386 -3,220 0 -3,220|.... -3,220 0 51,166
r Revised 3. Financial transactions and other changes in financial derivatives positions are available only on a net basis,

n.a. Not available
... Not applicable

1. Represents gains or losses on foreign-currency-denominated assets and liabilities due to their revaluation at

current exchange rates.

2. Includes changes due to year-to-year shifts in the composition of reporting panels and to the incorporation
of more comprehensive survey results. Also includes capital gains and losses of direct investment affiliates and
changes in positions that cannot be allocated to financial transactions, price changes, or exchange-rate changes.

which is shown on line 3; they are not separately available for gross positive fair values and gross negative fair
values of financial derivatives.
4. Data are not separately available for price changes, exchange-rate changes, and changes in volume and
valuation not included elsewhere.
Nore. Details may not add to totals because of rounding.
Source: U.S. Bureau of Economic Analysis
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Bureau of Economic Analysis

Table 1.1. U.S. Net International Investment Position at the End of the Period
[Millions of dollars] NOTE: End of quarter positions begin in the fourth quarter of 2005.
Release Date: June 30, 2015 - Next Release Date: September 29, 2015

Not seasonally adjusted

Not seasonally

. . adjusted
Line Type of investment 2013 2014 5014 5015
1 T T v 1
1 IL(’ESSS .Tﬁte T;‘)*mam”a' investment position (line 4 | g 357 503 | -7,019,699 | -5,483,360 | -5,518,617 | -6,204,917 | -7,019,699 -6,793,958
2 Net international investment position excluding 5,404,844 | -7,093,546 | -5,552,781 | -5,551,951 | -6,259,130 | -7,093,546 -6,872,706
financial derivatives (line 5 less line 13)
Fmanmgl derivatives other than reserves, net (line 77,341 73,847 69,421 33,334 54,213 73,847 78,748
6 less line 14)
U.S. assets 24,159,131 |24,595,547 [24,080,862 |24,987,306 [24,596,646 |24,595,547 25,324,361
5 Assets excluding financial derivatives (sum of 21,139,371 | 21,371,012 | 21,425,380 | 22,280,432 | 21,798,389 | 21,371,012 21,947,976
lines 7, 8, 10, and 11)
6 Financial derivatives other than reserves, gross 3,010,760 | 3,224,535 | 2,655,482 | 2,706,874| 2,798,257| 3,224,535 3,376,385
positive fair value (line 9)
By functional category:
7 Direct investment at market value 7,117,278 7,124,034 7,183,037 7,480,688 7,231,870 7,124,034 7,260,622
8 Portfolio investment 9,206,505 | 9,572,539 | 9,400,599 | 9,997,286 | 9,710,959| 9,572,539 10,031,265
9 Financial derivatives other than reserves, gross 3,019,760 | 3,224,535| 2,655,482 | 2,706,874| 2,798,257 | 3,224,535 3,376,385
positive fair value
10 Other investment 4,367,255 | 4,240,188 | 4,370,859 | 4,324,592 | 4,411,573| 4,240,188 4,237,604
11 Reserve assets 448,333 434,251 470,884 477,865 443,987 434,251 418,485
12 U.S. liabilities 29,486,634 31,615,246 [29,564,222 |30,505,923 [30,801,563 |31,615,246 32,118,319
13 Liabilities excluding financial derivatives (sum of | 55 544 515 | 28,464,558 | 26,978,161 | 27,832,383 | 28,057,519 | 28,464,558 28,820,682
lines 15, 16, and 18)
14 (AT ) @ETVETIVES R U (ESEnes, @RS 2,942,419 | 3,150,688 | 2,586,061 | 2,673,540 | 2,744,044| 3,150,688 3,297,637
negative fair value (line 17)
By functional category:
15 Direct investment at market value 5,780,621 | 6,228,795| 5,683,630 | 5,934,993 | 6,023,492| 6,228,795 6,394,435
16 Portfolio investment 15,542,467 | 16,917,146 | 15,938,103 | 16,423,330 | 16,570,603 | 16,917,146 17,084,290
17 Rinanciallderivativesiotherthaniresenvesigross 2,942,419 | 3,150,688 | 2,586,061 | 2,673,540| 2,744,044 3,150,688 3,297,637
negative fair value
18 Other investment 5,221,127 | 5,318,617 | 5,356,428 | 5,474,060 | 5,463,424| 5,318,617 5,341,957

Legend / Footnotes:

n.a. Not available

_____ Not applicable



Bureau of Economic Analysis
Table 1.2. U.S. Net International Investment Position at the End of the Period, Expanded
Detail

[Millions of dollars] NOTE: End of quarter positions begin in the fourth quarter of 2005.
Release Date: June 30, 2015 - Next Release Date: September 29, 2015

Not seasonally adjusted

Not seasonally

. . adjusted
Line Type of investment 2013 2014 5014 5015
1 (1] 1 v 1
1| \S- net 'g;‘)*mam”a' investment position (line 4 | g 357 503 [ -7,019,699 | -5,483,360 | -5,518,617 | -6,204,917 | -7,019,699 -6,793,958
2 Net international investment position excluding -5,404,844 | -7,093,546 | -5,552,781 | -5,551,951 | -6,259,130 | -7,093,546 -6,872,706
financial derivatives (line 5 less line 36)
Financi_al derivatives other than reserves, net (line 77,341 73,847 69,421 33,334 54,213 73,847 78,748
6 less line 37)
U.S. assets 24,159,131 |24,595,547 |24,080,862 |24,987,306 |24,596,646 |24,595,547 25,324,361
5 P G g UEeEl| CEvEiYES (U 21,139,371 | 21,371,012 | 21,425,380 | 22,280,432 | 21,798,389 | 21,371,012 21,947,976
lines 7, 10, 21, and 26)
6 Financial derivatives other than reserves, gross 3,019,760 | 3,224,535 | 2,655,482 2,706,874| 2,798,257 | 3,224,535 3,376,385
positive fair value (line 15)
By functional category:
7 Direct investment at market value 7,117,278 7,124,034 7,183,037 7,480,688 7,231,870 7,124,034 7,260,622
8 Equity 6,052,099 6,052,002 6,119,909 6,413,204 6,155,625 6,052,002 6,186,645
9 Debt instruments 1,065,179 1,072,032 1,063,128 1,067,484 1,076,245 1,072,032 1,073,977
10 Portfolio investment 9,206,505 9,572,539 9,400,599 9,997,286 9,710,959 9,572,539 10,031,265
11 Equity and investment fund shares 6,472,877 6,719,690 6,627,771 7,061,208 6,803,745 6,719,690 7,118,415
12 Debt securities 2,733,628 2,852,849 2,772,828 2,936,078 2,907,214 2,852,849 2,912,850
13 Short term 450,083 450,171 432,776 479,151 471,292 450,171 476,274
14 Long term 2,283,544 2,402,678 2,340,052 2,456,927 2,435,922 2,402,678 2,436,576
15 Financial derivatives other than reserves, gross 3,019,760 | 3,224,535| 2,655,482 | 2,706,874| 2,798,257 | 3,224,535 3,376,385
positive fair value
16 Over-the-counter contracts 2,982,972 3,156,595 2,619,651 2,672,455 2,754,530 3,156,595 3,310,198
17 Single-currency interest rate contracts 2,390,937 2,453,622 2,074,736 2,190,627 2,103,959 2,453,622 2,581,182
18 Foreign exchange contracts 308,086 425,534 271,949 229,408 412,361 425,534 480,916
19 Other contracts 283,949 277,439 272,966 252,420 238,210 277,439 248,100
20 Exchange-traded contracts 36,788 67,940 35,831 34,419 43,727 67,940 66,187
21 Other investment 4,367,255 4,240,188 4,370,859 4,324,592 4,411,573 4,240,188 4,237,604
22 Currency and deposits 1,991,663 1,785,396 1,937,231 1,914,809 1,933,219 1,785,396 1,770,761
23 Loans 2,322,222 2,408,601 2,387,772 2,361,214 2,431,782 2,408,601 2,422,849
24 Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a.
25 Trade credit and advances 53,370 46,191 45,856 48,569 46,572 46,191 43,994
26 Reserve assets 448,333 434,251 470,884 477,865 443,987 434,251 418,485
27 Monetary gold 314,975 315,368 337,791 343,871 318,113 315,368 310,399
28 Special drawing rights 55,184 51,941 55,394 55,411 53,148 51,941 49,459
29 Ejﬁz”’e position in the International Monetary 30,750 25,164 29,820 30,535 28,358 25,164 19,783
30 Other reserve assets 47,424 41,778 47,879 48,048 44,368 41,778 38,844
31 Currency and deposits 20,889 19,003 20,930 24,777 22,143 19,003 17,440
32 Securities 21,436 22,775 21,727 21,866 22,225 22,775 21,404
33 Financial derivatives | .. .0 o
34 Other claims 5,099 (0] 5,222 1,405 0 (0] (0]
35 U.S. liabilities 29,486,634 |31,615,246 |29,564,222 |30,505,923 |30,801,563 |31,615,246 32,118,319
36 Liabilities excluding financial derivatives (sum of | 5g 544 515 | 28,464,558 | 26,978,161 | 27,832,383 | 28,057,519 | 28,464,558 28,820,682
lines 38, 41, and 56)
37 Financial derivatives other than reserves, gross 2,042,419 | 3,150,688 | 2,586,061 2,673,540 2,744,044| 3,150,688 3,297,637
negative fair value (line 50)
By functional category:
38 Direct investment at market value 5,780,621 6,228,795 5,683,630 5,934,993 6,023,492 6,228,795 6,394,435
39 Equity 4,441,033 4,839,384 4,370,632 4,603,276 4,639,198 4,839,384 4,981,162
40 Debt instruments 1,339,588 1,389,411 1,312,998 1,331,717 1,384,294 1,389,411 1,413,273
41 Portfolio investment 15,542,467 | 16,917,146 | 15,938,103 | 16,423,330 | 16,570,603 | 16,917,146 17,084,290
42 Equity and investment fund shares 5,864,600 6,665,202 6,051,072 6,352,073 6,450,520 6,665,202 6,726,695
43 Debt securities 9,677,867 | 10,251,944 9,887,031 | 10,071,257 | 10,120,083 | 10,251,944 10,357,595
44 Short term 891,074 912,548 904,573 879,623 870,771 912,548 947,888
45 Treasury bills and certificates 684,961 671,636 689,327 627,612 614,053 671,636 702,044
46 Other short-term securities 206,113 240,912 215,246 252,011 256,718 240,912 245,844
47 Long term 8,786,793 9,339,396 8,982,458 9,191,634 9,249,312 9,339,396 9,409,707
48 Treasury bonds and notes 5,108,877 5,484,544 5,260,807 5,392,941 5,458,147 5,484,544 5,473,960
49 Other long-term securities 3,677,916 3,854,852 3,721,651 3,798,693 3,791,165 3,854,852 3,935,747
50 Financial derivatives other than reserves, gross 2,942,419 | 3,150,688 | 2,586,061 2,673,540 2,744,044| 3,150,688 3,297,637
negative fair value
51 Over-the-counter contracts 2,905,876 3,086,341 2,552,846 2,639,871 2,700,424 3,086,341 3,233,504
52 Single-currency interest rate contracts 2,322,618 2,401,469 2,014,778 2,132,641 2,049,218 2,401,469 2,524,808
1558 Foreign exchange contracts 306,629 414,670 271,154 256,370 415,208 414,670 465,105
54 Other contracts 276,629 270,202 266,914 250,860 235,998 270,202 243,591
55 Exchange-traded contracts 36,543 64,347 33,215 33,669 43,620 64,347 64,133
56 Other investment 5,221,127 5,318,617 5,356,428 5,474,060 5,463,424 5,318,617 5,341,957
57 Currency and deposits 2,799,926 2,837,615 2,795,225 2,899,696 2,931,024 2,837,615 2,842,128
58 Loans 2,217,970 2,266,948 2,344,616 2,352,664 2,317,634 2,266,948 2,286,388
59 Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a.
60 Trade credit and advances 148,845 162,887 162,002 167,107 162,407 162,887 164,724
61 Special drawing rights allocations 54,386 51,166 54,585 54,594 52,358 51,166 48,718

Legend / Footnotes:

n.a. Not available

..... Not applicable



Bureau of Economic Analysis

Table 1.3. Change in the Yearend U.S. Net International Investment Position

[Millions of dollars]

Release Date: June 30, 2015 - Next Release Date: September 29, 2015

Change in position in 2014
Attributable to:
Other changes in position
Yearend Cha:rr';ges Yearend
Line Type of investment osition, . . osition,
yp p 2013 Total Flnam:lal—a_ccount Price Exchange-rate volume P 2014
transactions Total changes | changes 71/ and_
valuation
n.r.e.
72/
1 | U:S. netinternational investment position | 5 357 503 |-1,692,196 -239,648 |-1,452,548 74/ 74/ 74/ | -7,019,699
(line 4 less line 35)
Net international investment position
2 excluding financial derivatives (line 5 less line | -5,404,844 | -1,688,702 -185,276 | -1,503,426 | -353,628 -1,206,404 56,606 | -7,093,546
36)
3 Financial derivatives other than reserves, net 77,341 3,494 54,372 50,878 14/ 14/ 14/ 73,847
(line 6 less line 37) /3/
4 U.S. assets 24,159,131 436,416 /3/ /3/ /737 /37 /3/ |24,595,547
5 Assets excluding financial derivatives (sum | 59 ;39 377 231,641 792,145 | -560,504 | 725,084 1,308,427 | 22,838 21,371,012
of lines 7, 10, 21, and 26)
6 IAITENEED CIEMEURES CHED W [ESEves, 3,019,760 | 204,775 3/ /37 13/ 3/ /3/| 3,224,535
gross positive fair value (line 15)
By functional category:
7 Direct investment at market value 7,117,278 6,756 357,190 -350,434 102,755 -442,132 -11,056 7,124,034
8 Equity 6,052,099 -97 355,622 -355,719 102,755 -442,132 | -16,341 6,052,002
9 Debt instruments 1,065,179 6,853 1,568 528 | ... . 5,285 1,072,032
10 Portfolio investment 9,206,505 366,034 538,058 -172,024 621,937 -828,728 34,767 9,572,539
11 Equity and investment fund shares 6,472,877 246,813 436,526 -189,713 | 516,670 -747,224 40,841 6,719,690
12 Debt securities 2,733,628 119,221 101,531 17,690 | 105,267 -81,504 -6,073 2,852,849
13 Short term 450,083 88 15,299 -15,211| ... -9,012 -6,199 450,171
14 Long term 2,283,544 119,134 86,232 32,902 | 105,267 -72,493 127 2,402,678
15 IFIENETEl) GIEMVETIVES SR Hien (EREres, 3,019,760 | 204,775 13/ 13/ 13/ 13/ /3/| 3,224,535
gross positive fair value
16 Over-the-counter contracts 2,982,972 173,623 /3/ /3/ /3/ /3/ /3/ 3,156,595
17 Single-currency interest rate contracts 2,390,937 62,685 /3/ /3/ /3/ /3/ /3/ 2,453,622
18 Foreign exchange contracts 308,086 117,448 13/ /3/ /3/ /3/ 13/ 425,534
19 Other contracts 283,949 -6,510 /3/ /3/ /3/ /3/ /3/ 277,439
20 Exchange-traded contracts 36,788 31,152 /3/ /3/ /3/ /3/ /3/ 67,940
21 Other investment 4,367,255 -127,067 -99,520 -27,547 | ... -26,673 -874 4,240,188
22 Currency and deposits 1,991,663 -206,267 -147,354 -58,913| ... -13,182 | -45,731 1,785,396
23 Loans 2,322,222 86,379 54,595 31,784 ... -13,074 44,858 2,408,601
24 Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
25 Trade credit and advances 53,370 -7,179 -6,761 -418| ... -418 (] 46,191
26 Reserve assets 448,333 -14,082 -3,583 -10,499 393 -10,892 0] 434,251
27 Monetary gold 314,975 393 (0] 393 393, .. (0] 315,368
28 Special drawing rights 55,184 -3,243 23 -3,266 | ... -3,266 0 51,941
29 RESEE [peSiiem [ #7 Inismetiese 30,750 -5,586 -3,849 1,737 1,737 0 25,164
Monetary Fund
30 Other reserve assets 47,424 -5,646 243 -5,889 0 -5,889 0 41,778
31 Currency and deposits 20,889 -1,886 5 -1,891| ... -2,995 1,104 19,003
32 Securities 21,436 1,339 234 1,105 0 -2,875 3,980 22,775
33 Financial derivatives | ...\ ...\ . .0
34 Other claims 5,099 -5,099 4 -5,103| ... -20 -5,083 (0]
35 U.S. liabilities 29,486,634 | 2,128,612 73/ /3/ 73/ 73/ /37 |31,615,246
36 Liabilities excluding financial derivatives 26,544,215 | 1,920,343 977,421 | 942,922 [1,078,712 -102,022 | -33,768 | 28,464,558
(sum of lines 38, 41, and 56)
37 (At zl) @rVEIYES GUEr e esemeEs, 2,942,419 208,269 13/ 13/ 13/ 73/ /3/| 3,150,688
gross negative fair value (line 50)
By functional category:
38 Direct investment at market value 5,780,621 448,174 131,831 316,343 | 342,053 ... -25,710 6,228,795
39 Equity 4,441,033 398,351 68,854 329,497 | 342,053 -12,556 4,839,384
40 Debt instruments 1,339,588 49,823 62,977 -13,154|  .....| .. -13,154 1,389,411
41 Portfolio investment 15,542,467 1,374,679 705,030 669,649 | 736,659 -60,711 -6,299 | 16,917,146
42 Equity and investment fund shares 5,864,600 800,602 155,077 645,525 | 622,385 (0] 23,140 6,665,202
43 Debt securities 9,677,867 574,077 549,953 24,124 | 114,274 -60,711 -29,439 | 10,251,944
44 Short term 891,074 21,474 22,935 -1,461| ... -1,461 (0] 912,548
45 Treasury bills and certificates 684,961 -13,325 -13,325 o ... 0] 671,636
46 Other short-term securities 206,113 34,799 36,260 -1,461| ... -1,461 (0] 240,912
47 Long term 8,786,793 552,603 527,019 25,584 | 114,274 -59,251 | -29,438 9,339,396
48 Treasury bonds and notes 5,108,877 375,667 330,705 44,962 94,022 ... -49,060 5,484,544
49 Other long-term securities 3,677,916 176,936 196,314 -19,378 20,252 -59,251 19,622 3,854,852
50 IHinEme ) @ERVEIYES @lier dem Fessmes, 2,942,419 | 208,269 /37 /37 /37 13/ /3/| 3,150,688
gross negative fair value
51 Over-the-counter contracts 2,905,876 180,465 13/ /3/ /3/ /3/ 13/ 3,086,341
52 Single-currency interest rate contracts 2,322,618 78,851 /3/ /3/ /3/ /3/ /3/| 2,401,469
53 Foreign exchange contracts 306,629 108,041 /3/ /3/ /3/ /3/ /3/ 414,670
54 Other contracts 276,629 -6,427 /3/ 13/ /3/ /3/ /3/ 270,202
55 Exchange-traded contracts 36,543 27,804 13/ /3/ /3/ /3/ 13/ 64,347
56 Other investment 5,221,127 97,490 140,559 -43,069 | ... -41,311 -1,758 5,318,617
57 Currency and deposits 2,799,926 37,689 51,031 -13,342| ... -14,213 871 2,837,615
58 Loans 2,217,970 48,978 75,265 -26,287 | ... -23,657 -2,630 2,266,948
59 Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
60 Trade credit and advances 148,845 14,042 14,263 221 ... -221 0 162,887
61 Special drawing rights allocations 54,386 -3,220 0 -3,220| ... -3,220 0 51,166

Continues on next page



Bureau of Economic Analysis
Table 1.3. Change in the Yearend U.S. Net International Investment Position

[Millions of dollars]
Release Date: June 30, 2015 - Next Release Date: September 29, 2015

Legend / Footnotes:

0 Transactions or other changes are possible but are zero for a given period.

(*) Transactions or other changes between zero and +/- $500,000.

n.a. Not available

..... Not applicable

1. Represents gains or losses on foreign-currency-denominated assets and liabilities due to their revaluation at current exchange rates.

2. Includes changes due to year-to-year shifts in the composition of reporting panels and to the incorporation of more comprehensive survey results. Also includes capital
gains and losses of direct investment affiliates and changes in positions that cannot be allocated to financial transactions, price changes, or exchange-rate changes.

3. Financial transactions and other changes in financial derivatives positions are available only on a net basis, which is shown on line 3; they are not separately available
for gross positive fair values and gross negative fair values of financial derivatives.

4. Data are not separately available for price changes, exchange-rate changes, and changes in volume and valuation not included elsewhere.



Bureau of Economic Analysis

Table 2.1. U.S. Direct Investment Positions at the End of the Period
[Millions of dollars] NOTE: End of quarter positions begin in the fourth quarter of 2005.
Release Date: June 30, 2015 - Next Release Date: September 29, 2015

Not
Not seasonally adjusted seasonally
Line Type of investment 2013 2014 adjusted
2014 2015
1 1 11 v 1
Assets / outward investment
U.S. direct investment assets at market
1 | value, asset/liability basis (table 1.1, line 7) |7,117,278|7,124,034 |7,183,037 |7,480,688 |7,231,870 (7,124,034 7,260,622
/1/
2 Equity 6,052,099 | 6,052,002 | 6,119,909 | 6,413,204 | 6,155,625 | 6,052,002 6,186,645
3 Debt instruments 1,065,179 | 1,072,032 | 1,063,128 | 1,067,484 | 1,076,245 | 1,072,032 1,073,977
4 U.S. parents' claims 687,536 691,549 695,861 695,567 701,935 691,549 680,803
5 U.S. affiliates’ claims 377,643 380,483 367,267 371,917 374,310 380,483 393,174
6 E‘Z‘éf‘s AEIVETTTENES 1D GEmEnt 19 Cliesiensl 825,008 | 838,714 | 810,030 | 824,006 | 837,182 | 838,714 846,289
7 U.S. parents' liabilities 448,265 458,231 442,763 452,179 462,872 458,231 453,115
8 U.S. affiliates’ claims 377,643 380,483 367,267 371,917 374,310 380,483 393,174
Equals: Outward direct investment (U.S.
9 | direct investment abroad) at market value, 6,291,370 /6,285,320 6,373,007 |6,656,592 |6,394,688 6,285,320 6,414,333
directional basis 72/
10 Equity 6,052,099 | 6,052,002 | 6,119,909 | 6,413,204 | 6,155,625 | 6,052,002 6,186,645
11 Debt instruments (line 12 less line 13) 239,271 233,318 253,098 243,388 239,063 233,318 227,688
12 U.S. parents' claims 687,536 691,549 695,861 695,567 701,935 691,549 680,803
13 U.S. parents' liabilities 448,265 458,231 442,763 452,179 462,872 458,231 453,115
Less: Adjustment to revalue equity from
14 ereries] Gast @@ FErkat Vel 1,598,022 |1,364,667 |1,622,663 |1,815,983 |1,507,146 |1,364,667 1,427,995
Equals: Outward direct investment at
15 historical cost, directional basis 4,693,348 |4,920,653 |4,750,343 (4,840,609 (4,887,542 |4,920,653 4,986,337
16 Equity 4,454,077 | 4,687,335 | 4,497,246 | 4,597,221 | 4,648,479 | 4,687,335 4,758,650
17 Debt instruments 239,271 233,318 253,098 243,388 239,063 233,318 227,688
Liabilities / inward investment
U.S. direct investment liabilities at market
18 | value, asset/liability basis (table 1.1, line 15) |5,780,621 |6,228,795 |5,683,630 |5,934,993 (6,023,492 (6,228,795 6,394,435
/1/
19 Equity 4,441,033 | 4,839,384 | 4,370,632 | 4,603,276 | 4,639,198 | 4,839,384 4,981,162
20 Debt instruments 1,339,588 | 1,389,411 | 1,312,998 | 1,331,717 | 1,384,294 | 1,389,411 1,413,273
21 U.S. affiliates’ liabilities 891,323 931,180 870,234 879,538 921,422 931,180 960,158
22 U.S. parents' liabilities 448,265 458,231 442,763 452,179 462,872 458,231 453,115
23 'Bng‘s AEIETEES Lo GRDEt 19 elireeileyEl 825,008 | 838,714 | 810,030| 824,006 | 837,182 | 838,714 846,289
24 U.S. parents' liabilities 448,265 458,231 442,763 452,179 462,872 458,231 453,115
25 U.S. affiliates' claims 377,643 380,483 367,267 371,917 374,310 380,483 393,174
Equals: Inward direct investment (foreign
26 | direct investment in the United States) at 4,954,713 |5,390,081 |4,873,599 |5,110,897 (5,186,310 |5,390,081 5,548,146
market value, directional basis 72/
27 Equity 4,441,033 | 4,839,384 | 4,370,632 | 4,603,276 | 4,639,198 | 4,839,384 4,981,162
28 Debt instruments (line 29 less line 30) 513,680 550,697 502,967 507,621 547,112 550,697 566,984
29 U.S. affiliates’ liabilities 891,323 931,180 870,234 879,538 921,422 931,180 960,158
30 U.S. affiliates’ claims 377,643 380,483 367,267 371,917 374,310 380,483 393,174
31 | Less: Adjustment to revalue equity from 2,200,009 [2,489,022 [2,149,341 |2,326,506 [2,319,166 |2,489,022 | 2,537,115
historical cost to market value
32 | Equals: Inward direct investment at 2,754,704 |2,901,059 |2,724,259 |2,784,391 |2,867,144 |2,901,059 | 3,011,031
historical cost, directional basis
33 Equity 2,241,024 | 2,350,362 | 2,221,291 | 2,276,770 | 2,320,032 | 2,350,362 2,444,047
34 Debt instruments 513,680 550,697 502,967 507,621 547,112 550,697 566,984
Alternative current-price measures of
positions
Direct investment assets at current cost,
35 asset/liability basis /1/ 6,165,724 /16,414,718 |6,209,062 |6,315,614 |6,377,854 |6,414,718 6,487,977
36 Equity 5,100,545 | 5,342,686 | 5,145,934 | 5,248,130 | 5,301,609 | 5,342,686 5,414,000
37 Debt instruments 1,065,179 | 1,072,032 | 1,063,128 | 1,067,484 | 1,076,245 | 1,072,032 1,073,977
38 tzzfs Al e e e el eadt] 825,008 | 838,714 | 810,030 | 824,006 | 837,182 | 838,714 846,289
39 | Equals: Outward direct investment at current |g 439 16 |5 576,004 |5,399,032 [5,491,518 [5,540,672 |5,576,004 | 5,641,688
cost, directional basis 72/
40 | Direct investment liabilities at current cost, |, 459 0gg [4,195,205 |3,969,513 |4,050,446 4,153,022 [4,195,205 | 4,312,752
asset/liability basis 71/
41 Equity 2,669,511 | 2,805,794 | 2,656,515 | 2,718,729 | 2,768,728 | 2,805,794 2,899,479
42 Debt instruments 1,339,588 | 1,389,411 | 1,312,998 | 1,331,717 | 1,384,294 | 1,389,411 1,413,273
43 t‘:‘zlss Adjustments to convert to directional 825,008 | 838,714 | 810,030 | 824,006 | 837,182 | 838,714 846,289
Equals: Inward direct investment at current
44 cost, directional basis 72/ 3,183,191 |3,356,491 |3,159,482 |3,226,350 |3,315,840 |3,356,491 3,466,463

Continues on next page
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Table 2.1. U.S. Direct Investment Positions at the End of the Period
[Millions of dollars] NOTE: End of quarter positions begin in the fourth quarter of 2005.
Release Date: June 30, 2015 - Next Release Date: September 29, 2015

Legend / Footnotes:
n.a. Not available
..... Not applicable

1. Positions on an asset/liability basis are organized according to whether the positions are assets or liabilities. Assets include U.S. parent and U.S.
affiliate claims, and liabilities include U.S. affiliate and U.S. parent liabilities.

2. Positions on a directional basis are organized according to whether the positions are for outward investment (U.S. direct investment abroad) or
inward investment (foreign direct investment in the United States). The outward direct investment position includes U.S. parent claims less U.S.
parent liabilities. The inward direct investment position includes U.S. affiliate liabilities less U.S. affiliate claims.



Bureau of Economic Analysis
Table 3.1. U.S. International Investment Position for Liabilities to Foreign Official Agencies at

the

End of the Period

[Millions of dollars] NOTE: End of quarter positions begin in the fourth quarter of 2005.
Release Date: June 30, 2015 - Next Release Date: September 29, 2015

Not
Not seasonally adjusted seasonally
Line Type of investment 2013 2014 adjusted
2014 2015
1 1 11 v 1
1 || S TERIIEIES 0 eIRs (ol TR GO 5,949,876 |6,116,229 [5,971,269 |6,085,660 [6,115,157 (6,116,229 | 6,197,274
(part of table 1.1, line 12)
2 Eg;ﬁo"o investment (part of table 1.1, line |5 5q g96 |5,720,511 |5,595,232 [5,680,099 |5,726,873 |5,729,511| 5,757,195
3 Equity and investment fund shares 895,741 973,090 923,466 951,936 952,306 973,090 987,536
4 Debt securities 4,673,255 | 4,756,421 | 4,671,766 | 4,728,163 | 4,774,567 | 4,756,421 4,769,659
5 Short term 424,397 374,500 412,195 373,287 366,207 374,500 407,759
6 Treasury bills and certificates 398,310 335,308 383,772 341,026 325,446 335,308 364,472
7 Other short-term securities 26,087 39,192 28,423 32,261 40,761 39,192 43,287
8 Long term 4,248,858 | 4,381,921 | 4,259,571 | 4,354,876 | 4,408,360 | 4,381,921 4,361,900
9 Treasury bonds and notes 3,657,960 | 3,777,909 | 3,671,819 | 3,769,053 | 3,816,359 | 3,777,909 3,762,738
10 Other long-term securities 590,898 604,012 587,752 585,823 592,001 604,012 599,162
11 gg;er TREETTIRE (RN @ e 1., (e 380,880 | 386,718 | 376,037 | 405,561 | 388,284 | 386,718 440,079
12 Currency and deposits 213,932 206,325 203,526 233,086 211,321 206,325 256,014
13 Loans 29,727 36,807 33,253 30,095 33,662 36,807 40,989
14 Trade credit and advances 82,835 92,420 84,673 87,786 90,943 92,420 94,358
15 Special drawing rights allocations 54,386 51,166 54,585 54,594 52,358 51,166 48,718

Legend / Footnotes:

n.a.

Not available
Not applicable
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Direct Investment Positions for 2014

Country and Industry Detail

By Derrick T. Jenniges and James J. Fetzer

OTH OUTWARD and inward U.S. foreign direct
investment continued to grow in 2014. The U.S.
direct investment position abroad valued at historical
cost grew 4.8 percent to $4,920.7 billion; the average
annual growth rate in 2004-2013 was 9.0 percent (ta-
ble A and chart 1). The foreign direct investment posi-
tion in the United States valued at historical cost grew
5.3 percent to $2,901.1 billion; the average annual
growth rate in 2004-2013 was 6.8 percent.
This article presents details on the U.S. direct invest-
ment positions on a directional basis by country and
industry. On a directional basis, direct investment

Table A. Direct Investment Positions
on a Historical-Cost Basis, 1982-2014

claims and liabilities are classified according to
whether the direct investor is a U.S. resident or a for-
eign resident. Outward investment occurs between a
U.S. parent company and its foreign affiliates, and in-
ward direct investment occurs between a foreign com-
pany and its U.S. affiliates. In each case, the position
measures the parent’s net financial claims on its affili-
ates.!

The positions presented in this article are valued on
a historical-cost basis rather than on a market-value or
current-cost basis, because detailed statistics by coun-
try and industry are available only on a historical-cost
basis. (See the box “Alternative Measures of the Direct
Investment Positions.”) On a historical-cost basis, po-
sitions generally reflect prices at the time of the invest-
ment rather than current prices. This valuation is

Billions of dollars Percent change from preceding year
Yearend Outward Inward Outward Inward
position’! position 2 position ! position 2

207.8 124.7
2122 1371 241 9.9
218.1 164.6 28 20.1
238.4 184.6 9.3 122
270.5 220.4 135 19.4
326.3 2634 20.6 195
3472 314.8 6.4 195
381.8 368.9 10.0 17.2
430.5 394.9 128 7.0
467.8 41941 87 6.1
502.1 423.1 73 1.0
564.3 4674 124 105
612.9 480.7 Q] ()
699.0 535.6 14.1 114
795.2 598.0 138 1.7
871.3 681.8 96 14.0
1,000.7 778.4 14.8 14.2
1,216.0 955.7 215 22.8
1,316.2 1,256.9 8.2 315
1,460.4 1,344.0 10.9 6.9
1,616.5 1,327.2 10.7 -1.3
1,769.6 1,395.2 95 5.1
2,160.8 1,520.3 221 9.0
2,241.7 1,634.1 37 75
2,477.3 1,840.5 105 12,6
2,994.0 1,993.2 ) *)
32325 2,046.7 8.0 27
3,565.0 2,069.4 10.3 1.1
37419 2,280.0 5.0 10.2
4,050.0 2,433.8 8.2 6.7
4,4100" 2,604.0" 8.9 7.0
4,693.3" 2,754.7" 6.4 5.8
4,920.7° 2,901.1° 48 53

p Preliminary
r Revised

1. U.S. direct investment position abroad.

2. Foreign direct investment position in the United States.

3. The direct investment positions reflect a discontinuity between 1993 and 1994 because of the reclassifica-
tion of debt instruments between parent companies and affiliates that are nondepository financial intermedi-
aries from direct investment to other investment accounts.

4. The direct investment positions reflect a discontinuity between 2006 and 2007 because of the reclassifica-
tion of permanent debt between affiliated depository institutions from direct investment to other investment
accounts.

1. Aggregate estimates are also available on an asset/liability basis. Assets
include U.S. parent and U.S. affiliate claims, and liabilities include U.S. par-
ent and U.S. affiliate liabilities. For the latest estimates, see “The U.S. Net
International Investment Position at the End of the First Quarter of 2015,
Year 2014, and Annual Revisions,” Survey oF CURRENT BusiNess 95 (July
2015). For more details on the difference between the directional basis and
the asset/liability basis, see the box “Comprehensive Restructuring of the
U.S. International Economic Accounts” in Marilyn Ibarra-Caton and Ray-
mond J. Mataloni Jr., “Direct Investment Positions for 2013: Country and
Industry Detail,” Survey 94 (July 2014): 2.

Chart 1. Direct Investment Positions on a
Historical-Cost Basis, 1982-2014

Billions of dollars
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2,000 Outward direct investment position —s
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~=— Inward direct investment position
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Nore. There are discontinuities between 1993 and 1994 and between 2006 and 2007. See footnotes
3and 4 in table A.

U.S. Bureau of Economic Analysis
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derived principally from the accounting records of af-
filiates, which are primarily U.S. Generally Accepted
Accounting Principles (GAAP) or International Finan-
cial Reporting Standards (IFRS).?

The year-to-year changes in the positions reflect fi-
nancial transactions—investment in equity and debt
instruments—and other changes in the position such
as capital gains and losses and (currency) translation
adjustments. The directional measure of direct invest-
ment financial transactions presented in this article
differs from the asset/liability measure of direct invest-
ment financial transactions featured in the U.S. inter-
national transactions accounts (ITAs) because the
reinvestment of earnings component of financial
transactions discussed in this article excludes a cur-
rent-cost adjustment that is included in the ITA finan-
cial transactions.® “Financial transactions” is used
throughout the article for “financial transactions with-
out current-cost adjustment,” “reinvestment of earn-
ings” for “reinvestment of earnings without current-
cost adjustment,” and “earnings” for “earnings without
current-cost adjustment.” In addition, “outward direct
investment” and “outward” are shorthand for “U.S. di-

2. For a discussion of the U.S. GAAP or IFRS and their implications for
the measurement of the direct investment positions at historical cost, see
the box “Accounting Standards and Direct Investment Positions” in Kevin
B. Barefoot and Marilyn Ibarra-Caton, “Direct Investment Positions for
2010: Country and Industry Detail,” Survey 91 (July 2011): 127.

3. For an explanation of the current-cost adjustment, see the glossary to
U.S. International Economic Accounts: Concepts and Methods, which is avail-
able on the BEA’s Web site.
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rect investment abroad,” and “inward direct invest-
ment” and “inward” are shorthand for “foreign direct
investment in the United States.”

This article presents details about the change in the
direct investment positions by type of direct invest-
ment flow, such as equity or debt. This article also
presents direct investment positions by primary indus-
try of the affiliate and by country. The outward direct
investment position and related financial transactions
statistics are classified by country of the foreign affili-
ate with which the U.S. parent has direct transactions
and positions. The inward direct investment position
and related financial transactions statistics are classi-
fied by (1) country of the foreign parent or of other
members of the foreign parent group that have direct
transactions and positions with the U.S. affiliate as well
as by (2) country of ultimate beneficial owner (UBO).
Revisions to previously released statistics are also dis-
cussed.

U.S. Direct Investment Abroad (Outward)

The U.S. direct investment position abroad valued at
historical cost—the book value of U.S. direct investors’
equity in, and net outstanding loans to, their foreign
affiliates—was $4,920.7 billion at the end of 2014. The
position grew $227.3 billion, or 4.8 percent, in 2014 af-
ter growing 6.4 percent in 2013; in 2004-2013, it
grew at an average annual rate of 9.0 percent. The
slower growth in 2014 mainly resulted from the appre-
ciation of the U.S. dollar as reflected in the translation

Detailed statistics on the positions of U.S. direct invest-
ment abroad and foreign direct investment in the United
States by country and industry are reported only on a
historical-cost basis. As such, they largely reflect the price
levels of earlier periods. Statistics are also reported on
market-value and current-cost bases, but only at a global
level, not by country or industry (see table I). Market-
value statistics value the equity portion of direct invest-
ment using indexes of stock market prices. Current-cost
statistics value the U.S. and foreign parents’ shares of
their affiliates’ investment in (1) plant and equipment
using the current cost of capital equipment, in (2) land
using general price indexes, and in (3) inventories using
estimates of their replacement cost.

Historical-cost statistics are not adjusted to reflect
changes in the current costs or the replacement costs of
tangible assets or in the stock market valuations of firms.
Over time, the current costs of tangible assets and the
stock market valuations of firms tend to increase. As a
result, historical-cost statistics tend to be lower than the
current-cost and market-value statistics for the same

Alternative Measures of the Direct Investment Positions

positions. Market-value statistics are discussed in “The
U.S. Net International Investment Position at the End of
the First Quarter of 2015, Year 2014, and Annual Revi-
sions” in this issue of the Survey.

Table I. Alternative Direct Investment Position Estimates,
2013 and 2014

[Millions of dollars]

Changes in 2014
Position at Position at
Valuation method yearend Financial Other yearend
2013 Total e _changes 2014°
in position
Outward:
Historical cost .... 4,693,348 227,305 316,549 | -89,243 | 4,920,653
Current cost .. 5,339,816 236,188| 336,936| -100,748| 5,576,004
Market value 6,291,370 —-6,050| 336,936 -342,986 | 6,285,320
Inward:
Historical cost .... 2,754,704 146,355| 106,614 39,741 2,901,059
Current cost... 3,183,191 173,300 111,577 61,723 | 3,356,491
Market value 4,954,713 |  435368| 111577 323,791 5,390,081
p Preliminary

r Revised

Norte. Preliminary historical-cost position by country and industry are presented in this article, but
earlier estimates of the aggregate position for 2014 were published in the April Survey or CurrenT Busi-
NESS.
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adjustments line item of other changes in position (ta-
ble B). In contrast, reinvestment of earnings grew by
9.4 percent, contributing the most to the growth in the
outward position.

Table B. Change in the Outward Direct Investment Position

on a Historical-Cost Basis by Component
[Billions of dollars]

2013 | 2014
Total change in position during period. 2833 227.3
Financial transactions without current-cost adjustment.............c.ccuveererncrnens 3079| 3165
Equity. 316.2| 335.2
Reinvestment of earnings without current-cost adjustment 299.0| 327.2
Equity other than reinvestment of earnings 17.2 8.0
Increases 74.2 87.6
Decreases. 57.0 796
Debt instruments. -83| -187
Other changes in position -246| -89.2
Capital gains and losses of affiliates -6.2 4.0
Translation adjustment; -25.0| -69.3
Other changes in volume and valuation 66| -24.0

The equity position grew 5.2 percent, to $4,687.3
billion; the debt position decreased 2.5 percent to
$233.3 billion. The equity position grew in all major
industries except depository institutions and “finance
and insurance” In contrast, the debt position de-
creased in all major industries except holding compa-
nies, wholesale trade, and professional, scientific, and
technical services.

Five host countries—the Netherlands, the United
Kingdom, Luxembourg, Canada, and Ireland—ac-
counted for more than half of the total position at the
end of 2014 (table 1.2 and charts 2 and 3). For the sixth
consecutive year, the position in the Netherlands was
the largest—at $753.2 billion, or 15.3 percent of the to-
tal. Four-fifths of the position in the Netherlands was
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accounted for by holding companies that likely in-
vested the funds in other countries (see the section
“Indirect ownership” on page 5). The position in the
United Kingdom was $587.9 billion, or 11.9 percent of
the total. In Luxembourg, the position was $465.2 bil-
lion, or 9.5 percent of the total. Holding companies ac-
counted for most of the position in Luxembourg. The
position in Canada was $386.1 billion, or 7.8 percent
of the total, and in Ireland, it was $310.6 billion, or 6.3
percent of the total.

Chart 2. Outward Direct Investment Position by
Country of Foreign Affiliate at Yearend 2014

Netherlands
United Kingdom
Luxembourg
Canada

Ireland

United Kingdom Islands, Caribbean*
Bermuda
Australia
Singapore
Switzerland
Germany
Japan

Mexico

France

Brazil

Other

17.6%

20

Percent of total

* British Virgin Islands, Cayman Islands, Montserrat, and Turks and Caicos Islands.
U.S. Bureau of Economic Analysis

Chart 3. Outward Direct Investment Position on a Historical-Cost Basis at Yearend 2014

I More than $100 billion
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Changes by component

The $227.3 billion increase in the outward direct in-
vestment position reflected financial transactions out-
flows and other changes in position (table B and chart
4).

Chart 4. Change in the Outward Direct Investment
Position by Component, 2005-2014

Billions of dollars
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Total change in position during period
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U.S. Bureau of Economic Analysis

Financial transactions

Outward financial transactions were $316.5 billion in
2014, compared with $307.9 billion in 2013. The out-
flows in 2014 consisted of $335.2 billion of net equity
outflows, which were partly offset by $18.7 billion of
net debt instruments inflows.

Equity investment. In 2014, net equity outflows
consisted of $327.2 billion of reinvestment of earnings
and $8.0 billion of equity outflows other than reinvest-
ment of earnings. Equity increases result from parents’
establishments of new affiliates, payments by parents
to unaffiliated parties for the purchase of capital stock
or other equity interests when they acquire an existing
business, payments to acquire additional ownership
interests in their affiliates, and capital contributions to
their affiliates. Equity decreases are the funds parents
receive when they reduce their equity interests in their
affiliates.

Reinvestment of earnings. Reinvestment of earn-
ings—the difference between the U.S. parents’ share in
their foreign affiliates’ current-period earnings and the
affiliates’ distributions to their parents—increased 9.4
percent to $327.2 billion in 2014. The growth was the
net result of a small decrease in foreign affiliate earn-
ings of 0.3 percent and sharply reduced distributed
earnings. The share of current-year earnings that was
reinvested (the reinvestment ratio) rose to 74.5 percent

July 2015

in 2014 from 67.9 percent in 2013.*

Equity other than reinvestment of earnings. U.S.
parent net equity outflows other than reinvestment of
earnings were $8.0 billion in 2014, down from $17.2
billion in 2013. The flows in 2014 resulted from in-
creases of $87.6 billion that were mostly offset by de-
creases of $79.6 billion. The $87.6 billion in equity
increases reflected $43.6 billion in equity for the acqui-
sition or establishment of new foreign affiliates and
$44.0 billion in capital contributions to existing for-
eign affiliates. Equity increases were up 18.1 percent in
2014, coinciding with a 47 percent increase in the value
of global merger and acquisition activity.” In 2014, eq-
uity decreases were $79.6 billion, compared with $57.0
billion in 2013. The decreases reflected $55.2 billion in
liquidations or sales of affiliates and $24.4 billion in re-
patriations of capital from foreign affiliates to their
U.S. parents.

Debt instruments investment. In 2014, U.S. par-
ents’ borrowing and lending transactions with their
foreign affiliates decreased their net debt instruments
position in these affiliates by $18.7 billion, compared
with a decrease of $8.3 billion in 2013. Net disinvest-
ment through debt instruments in 2014 resulted from
a $16.6 billion increase in U.S. parent debt obligations
to their foreign affiliates combined with a $2.1 billion
decrease in foreign affiliate debt obligations to their
U.S. parents.

Other changes in position

Other changes in position totaled —$89.2 billion in
2014, compared with —$24.6 billion in 2013. Other
changes in position in 2014 consisted of translation ad-
justments of —$69.3 billion, capital gains and losses of
$4.0 billion, and other changes in volume and valua-
tion of —$24.0 billion. Translation adjustments re-
flected the change in the U.S. dollar value of
investments in foreign affiliates caused by a 9.3 percent
end of period appreciation of the U.S. dollar’s direct
investment-weighted exchange value. Some of the larg-
est dollar appreciations came against the Japanese yen
and the Canadian and Australian dollars. The largest
capital gains were from the sale of assets such as licens-
ing rights. Other changes in volume and valuation

4. The estimate of reinvestment of earnings for 2014 is the second in a
series of four estimates. Recent experience has shown that subsequent esti-
mates may be significantly lower; for example, the third estimate for 2013
was 5.6 percent lower than the second estimate, and the third estimate for
2012 was 13.7 percent lower than the second estimate. Revisions from the
second estimates to the third estimates largely result from identifying unre-
ported dividends on BEA’s quarterly direct investment surveys that were
reported on BEAs annual surveys.

5. Brendan McDermid, “Mergers and Acquisitions Review: Financial
Advisors, Full Year 2014” (Thomson Reuters, 2015).
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mainly resulted from differences between affiliates’
current sale or purchase price and their book value.

Changes by area and by country

In 2014, the outward direct investment position in-
creased in each of the six major geographic areas ex-
cept Canada (table C). U.S. parents’ investment in
their European affiliates had the largest dollar increase,
accounting for 57.6 percent of the increase in the total
outward direct investment position. The next largest
increases were in Latin America and Other Western
Hemisphere and in Asia and Pacific, which together
accounted for 39.7 percent of the total increase.
Europe. The U.S. direct investment position in Eu-
rope increased $130.9 billion in 2014. The largest dol-
lar increases were in Ireland, the Netherlands, and
Switzerland, which together accounted for over 95 per-
cent of the increase in the area. In Ireland, the increase
was accounted for by holding companies, other indus-
tries, information, and finance and insurance. Rein-
vestment of earnings accounted for the majority of the
increase in holding companies and in other industries,
and debt instruments, specifically increases in U.S.
parent receivables, accounted for the increase in fi-
nance and insurance. In the Netherlands, holding
companies contributed most to the increase, which
was the net effect of an increase in equity other than
reinvestment of earnings and a decrease in reinvest-
ment of earnings. In Switzerland, the increase was con-

Table C. Change in the Outward Direct Investment Position
on a Historical-Cost Basis by Country of Foreign Affiliate, 2014

Change
Billions of dollars Percent
All countries 227.3 48
Canada -4.1 -1.0
Europe 130.9 4.9
Of which:

Ireland 62.8 254

Netherland 36.2 5.0

Switzerland 26.2 20.7

Luxembourg 19.7 44

United Kingdom 11.4 2.0

Spain 22 6.5
Latin America and Other Western Hemisphere.................... 47.9 5.6

Of which:

United Kingdom Islands, Caribbean ™.............cccoccvvuuvinnnns 24.4 9.3

Bermuda 17.7 6.9

Mexico 54 53

Barbado: 2.1 17.0
Africa 47 7.8

Of which:

Egypt 25 134
Middle East 5.5 11.9
Asia and Pacific 42.3 6.1

Of which:

Singapore 20.0 125

Australia 10.4 6.1

Hong Kong 6.2 10.4

China 59 9.8

India 29 1.7

Indonesia 23 20.3

Thailand 1.9 194

Korea, Republic of 1.9 5.6

1. The “United Kingdom Islands, Caribbean” includes British Virgin Islands, Cayman Islands, Montserrat,
and Turks and Caicos Islands.
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centrated in holding companies and was due mainly to
an increase in equity other than reinvestment of earn-
ings.

Latin America and Other Western Hemisphere.
The U.S. investment position increased $47.9 billion,
with the United Kingdom Islands in the Caribbean
(British Virgin Islands, Cayman Islands, Montserrat,
and Turks and Caicos Islands) accounting for half of
the increase. The position in the United Kingdom Is-
lands in the Caribbean increased $24.4 billion; to-
gether, holding companies, finance and insurance, and
wholesale trade accounted for more than 90 percent of
the increase. The next largest increases were in Ber-
muda, Mexico, and Barbados. In Bermuda, the in-
crease was driven primarily by reinvestment of
earnings in holding companies, where the largest in-
creases resulted from affiliates of U.S. parents in soft-
ware publishing, agricultural products, and aerospace
products manufacturing industries. In Mexico, much
of the increase occurred in manufacturing and holding
companies. In Barbados, the increase was concentrated
in wholesale trade and finance and insurance.

Asia and Pacific. The U.S. investment position in-
creased $42.3 billion in 2014. The largest increases
were in Singapore and Australia. In Singapore, over
two-thirds of the increase was in holding companies
and in manufacturing, reflecting increases in reinvest-
ment of earnings. In Australia, holding companies ac-
counted for much of the increase, which was driven by
debt instruments, specifically increases in U.S. parent
receivables.

Middle East. The U.S. investment position in-
creased $5.5 billion. The increase, though relatively
small in dollar terms, represented the largest percent-
age increase (11.9 percent) of the major regions. By
country, the United Arab Emirates and Israel had the
largest dollar increases. By industry, the largest in-
creases came from mining, manufacturing, wholesale
trade, and finance and insurance.

Africa. The U.S. investment position increased $4.7
billion. Mining accounted for much of the increase,
half of which occurred in Egypt.

Canada. In 2014, the U.S. investment position de-
creased $4.1 billion, driven by decreases in mining,
holding companies, and finance and insurance. In
mining, the decrease occurred in equity other than re-
investment of earnings. In holding companies, the de-
crease was driven by other changes in volume and
valuation. In finance and insurance, translation adjust-
ments contributed most to the decrease.

Indirect ownership

For the past three decades, the share of U.S. direct in-
vestment abroad owned indirectly—that is, by U.S.
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parent companies that own foreign affiliates that in
turn own other foreign affiliates—has increased. For
example, in 2012 (the latest year for which statistics are
available), equity investment in other foreign affiliates
accounted for 27 percent of the total assets of majority-
owned foreign affiliates, compared with 7 percent in
1982. Aftiliates in any industry can own other foreign
affiliates, but much of this investment is funneled
through holding company affiliates. A holding com-
pany’s primary activity is holding the securities or fi-
nancial assets of other companies. In 2014, foreign
affiliates classified as holding companies accounted for
47.9 percent of the outward direct investment position;
in 1982, holding company affiliates accounted for 9.4
percent of the outward position (chart 5).

Chart 5. Holding Companies’ Share of the Outward
Direct Investment Position, 1982-2014
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One result of the rising prevalence of holding com-
panies is that outward investment statistics on posi-
tions and related flows indicate industry and country
patterns that imperfectly reflect where the goods and
services produced by foreign affiliates are actually pro-
duced and sold.® Statistics on the outward position and
related transactions are allocated to the industries and
countries of the affiliates with which the U.S. parent
companies have direct transactions and positions, but
these industries and countries may differ from the in-
dustries and countries of the affiliates whose opera-
tions the parents ultimately own or control.”

Data from BEA’s surveys of the activities of multina-
tional enterprises (AMNEs) suggest the degree to

6. For more information about the effects of holding companies on the
outward investment series, see the “Technical Note” in Maria Borga and
Raymond J. Mataloni Jr., “Direct Investment Positions for 2000: Country
and Industry Detail,” Survey 81 (July 2001): 23-25.

7. This convention follows international statistical guidelines in the Bal-
ance of Payments and International Investment Position Manual, Sixth Edi-
tion. (Washington, DC: International Monetary Fund, 2009).
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which indirect ownership structures may affect the
country and industry distributions of the outward po-
sition data. The statistics on the activities of foreign af-
filiates are classified in the country where the affiliate’s
physical assets are located or where its primary activity
is carried out and in the industry that reflects the affili-
ate’s primary activity. Thus, the AMNE statistics more
closely reflect the countries and industries in which the
goods and services are produced by the foreign affili-
ates than the statistics classified by the country and in-
dustry of the affiliate with which the parent company
has a direct position or transaction. For example, while
foreign affiliates in Luxembourg represent about 9 per-
cent of the outward position in 2012 (the latest year for
which detailed AMNE statistics are available), they ac-
count for less than 1 percent of value added of foreign
affiliates (table D).

Another reason for the differences between the posi-
tion statistics and the AMNE statistics is that the
AMNE statistics, unlike the position statistics, are not
adjusted for the percentage of U.S. ownership; there-
fore, the countries and industries in which a relatively

Table D. Outward Direct Investment Position on a Historical-Cost
Basis and Value Added by Country of Foreign Affiliate, 2012

Share
Outward position| Value added
All countries 100.0 100.0
Canada 8.3 9.9
Europe 55.5 474
Of which:
United Kingdom 122 121
Ireland 48 58
Switzerland 28 26
Netherlands 14.7 23
Luxembourg 9.3 0.3
Latin America and Other Western Hemisphere.................... 18.8 11.6
Of which:
Mexico 24 3.0
Bermuda 6.3 06
United Kingdom Islands, Caribbean'...........cccoucvunevvinenne 5.0 0.5
Africa 1.3 47
Middle East 0.9 27
Asia and Pacific 15.3 23.7

1. The “United Kingdom lIslands, Caribbean” includes British Virgin Islands, Cayman Islands, Montserrat,
and Turks and Caicos Islands.

Data Availability
Detailed statistics on the outward direct investment
position and related financial transactions and income
for 1982-2014 along with statistics on the inward
direct investment position and related financial trans-
actions and income for 1980-2014 are available on
BEA’s Web site.

More detailed statistics on positions, financial
transactions, and related income for both outward
and inward investment will be available by the end of
July 2015 on BEA’s Web site and will be published in
the September 2015 SurvEY OF CURRENT BUSINESS.



http://www.bea.gov/scb/pdf/2001/07july/0701dip.pdf
http://www.bea.gov/scb/pdf/2001/07july/0701dip.pdf
www.bea.gov/international/direct_investment_multinational_companies_comprehensive_data.htm
www.bea.gov/international/direct_investment_multinational_companies_comprehensive_data.htm
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large share of minority-owned affiliates operate will
appear more important in the AMNE statistics than in
the position statistics. The AMNE statistics are also not
adjusted for duplication in some measures of affiliate
operations—such as assets and earnings. For example,
if a U.S. parent company owns two foreign affiliates in
a foreign country, a directly held affiliate A and an af-
filiate B that is indirectly held through affiliate A, the
position will capture only the parent’s share of affiliate
A’s assets, but the AMNE statistics will capture the total
assets of both affiliates, including the portion of affili-
ate A’s assets that represents its investment in affiliate
B. As a result, affiliate A’s investment in affiliate B is es-
sentially double-counted in the total assets measure of
the AMNE statistics.

Foreign Direct Investment
in the United States (Inward)

The foreign direct investment position in the United
States valued at historical cost—the book value of for-
eign direct investors’ equity in, and net outstanding
loans to, their U.S. affiliates—was $2,901.1 billion at
the end of 2014. The position grew 5.3 percent, or
$146.4 billion, reflecting $106.6 billion of direct invest-
ment financial transactions inflows and other changes
in position of $39.7 billion. Net inflows occurred for
both equity investment and debt instruments invest-
ment.

The equity position grew 4.9 percent, to $2,350.4
billion; the debt position grew 7.2 percent to $550.7
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billion. The equity position in six major industry
groups—manufacturing, mining, wholesale trade, re-
tail trade, information, and professional and technical
services—grew 10.5 percent, compared with a 1.0 per-
cent increase in total owners’ equity in those U.S. in-
dustry groups, based on data from the Census Bureau’s
Quarterly Financial Report.® The foreign equity posi-
tion, which represents U.S. business equity controlled
by foreign direct investors, grew faster than total U.S.
business equity as more U.S. businesses became for-
eign owned.

The top five investing countries accounted for more
than half of the overall foreign direct investment posi-
tion in the United States. The United Kingdom was the
largest investing country with a position of $448.5 bil-
lion, or 15.5 percent of the total (table 2.2 and charts 6
and 7). Japan was the second largest with a position of
$372.8 billion, or 12.9 percent of the total. The Nether-
lands was the third largest with a position of $304.8
billion, or 10.5 percent of the total. Canada was the
fourth largest with a position of $261.2 billion, or 9.0
percent of the total. Luxembourg was the fifth largest
with a position of $242.9 billion, or 8.4 percent of the
total. These investments are classified by the first coun-
try outside the United States with a direct claim on the
U.S. affiliate. For a classification of the inward position
by country of the UBO, see the section “Indirect own-
ership” on page 10.

8. At yearend 2014, these six industry groups accounted for 60.8 percent
of the equity position on foreign direct investment in the United States. The
Quarterly Financial Report presents balance sheet and income statement
data for all U.S. businesses in these six groups.

Chart 6. Inward Direct Investment Position by
Country of Each Member of the Foreign Parent
Group at Yearend 2014
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Changes by component
The $146.4 billion increase in the inward direct invest-
ment position resulted from financial transactions of
$106.6 billion and other changes in position of $39.7
billion. (table E and chart 8).

Table E. Change in the Inward Direct Investment Position

on a Historical-Cost Basis by Component
[Billions of dollars]

2013 2014
Total change in position during period 150.7 146.4
Financial transactions without current-cost adjustment..............ccccocevvviinnnes 2115 106.6
Equity 206.7 63.9
Reinvestment of earnings without current-cost adjustment.... 79.6 94.0
Equity other than reinvestment of earnings..... 1271 -30.1
Increases 169.6 1411
Decreases -425| -1712
Debt instruments 48 427
Other changes in position -60.8 39.7
Capital gains and losses of affiliates -41.6 -76
Translation adjustments 0.0 -3.3
Other changes in volume and valuation -19.2 50.6

Financial transactions

Inward financial transactions inflows were $106.6 bil-
lion in 2014, down from $211.5 billion in 2013. The
transactions consisted of $63.9 billion of net equity in-
flows and $42.7 billion of net debt instruments in-
flows.

Equity investment. In 2014, net equity investment
inflows reflected $94.0 billion of inflows of reinvest-
ment of earnings and $30.1 billion net outflows of eq-
uity other than reinvestment of earnings.

Reinvestment of earnings. Reinvestment of earn-
ings—the difference between the foreign parent’s share
in their U.S. affiliates’ current-period earnings and the
affiliates’ distributions to their parent—added $94.0

July 2015

billion to the inward direct investment position in
2014, compared with $79.6 billion in 2013. Total earn-
ings increased 1.0 percent and the share of current-
year earnings that was reinvested (the reinvestment ra-
tio) rose from 59.0 percent in 2013 to 68.1 percent in
2014.°

9. The estimate of reinvestment of earnings for 2014 is the second in a
series of four estimates. Recent experience has shown that subsequent esti-
mates may be significantly lower; for example, the third estimate for 2013
was 14.8 percent lower than the second estimate, and the third estimate for
2012 was 7.9 percent lower than the second estimate. Revisions from the
second estimates to the third estimates largely result from identifying unre-
ported dividends on BEA’s quarterly direct investment surveys that were
reported on BEA’s annual surveys.

Chart 8. Change in the Inward Direct Investment
Position by Component, 2005-2014
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Equity other than reinvestment of earnings. Net
equity outflows other than reinvestment of earnings
were $30.1 billion in 2014, compared with inflows of
$127.1 billion in 2013. The outflows in 2014 reflected
decreases of $171.2 billion that were partly offset by
increases of $141.1 billion. The $171.2 billion in equity
decreases reflected $136.4 billion in equity for the sale
or liquidation of affiliates and $34.9 billion for the re-
turn of capital to the foreign parent. This level of eq-
uity for sale or liquidation is historically large. Between
1982 and 2013, total decreases in equity have never ex-
ceeded $100 billion. The $141.1 billion in equity in-
creases reflected $53.1 billion in equity for the
acquisition or establishment of new affiliates and $88.0
billion in capital contributions to existing affiliates.
About half of the equity investments for new affiliates
occurred in manufacturing.

Debt instruments investment. Foreign parent
groups’ borrowing and lending transactions with their
U.S. affiliates increased the inward direct investment
position $42.7 billion in 2014 after increasing it $4.8
billion in 2013. Net debt investment resulted from a
$46.4 billion increase in U.S. affiliate debt obligations
to members of their foreign parent groups, which was
partly offset by a $3.7 billion increase in U.S. affiliate
debt claims on members of their foreign parent
groups.

Other changes in position

Other changes in position increased the inward posi-
tion $39.7 billion in 2014 after decreasing it $60.8 bil-
lion in 2013. Other changes in volume and valuation,
which mainly reflected valuation changes related to di-
vestiture, increased the position $50.6 billion. In these
cases, large positive net adjustments to volume and
valuation were required to reconcile the financial out-
flows, which are at market value, and the direct invest-
ment position, which is measured at book value (or
historical cost). Capital gains and losses decreased the
position $7.6 billion. Translation adjustments de-
creased the position $3.3 billion. Translation adjust-
ments tend to be smaller for inward investment than
for outward investment because many U.S. affiliates
maintain their accounting records in U.S. dollars.

Changes by area and by country
In 2014, the inward direct investment position in-
creased in each of the six major geographic areas ex-
cept the Middle East (table F). Investors from Europe
accounted for 56.3 percent of the total increase in the
inward direct investment position. Investors from Asia
and Pacific accounted for the next largest share, 19.6
percent.

Europe. The inward direct investment position in-
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creased $82.4 billion in 2014. The three largest in-
creases were from the Netherlands, Switzerland, and
Luxembourg. For the Netherlands, the change in the
position mainly reflected net inflows of debt instru-
ments with some increase in reinvestment of earnings
in existing affiliates and in capital contributions to ex-
isting affiliates. For Switzerland, the increase mainly
reflected inflows of debt instruments and reinvestment
of earnings in existing affiliates. For Luxembourg, the
increase mainly reflected equity inflows to acquire or
establish new affiliates.

Asia and Pacific. The inward direct investment po-
sition increased $28.6 billion in 2014. The two largest
increases were from Japan and Korea, which accounted
for the majority of the increase from the area. For Ja-
pan, the change in the position was roughly evenly
split between capital contributions and reinvestment
of earnings in existing affiliates, and equity inflows to
acquire or establish new affiliates. For Korea, the in-
crease mainly reflected inflows of debt instruments
and reinvestment of earnings in existing affiliates.

Canada. The inward direct investment position in-
creased $26.0 billion in 2014. The change in the posi-
tion was roughly evenly split among inflows of debt
instruments, reinvestment of earnings in existing affili-
ates, and equity inflows other than reinvestment of
earnings.

Table F. Change in the Inward Direct Investment Position on a Historical-
Cost Basis by Country of Each Member of the Foreign Parent Group, 2014

Change
Billions of dollars Percent
All countries 146.4 53
Canada 26.0 1.1
Europe 824 4.4
Of which:
Netherlands 435 16.6
Switzerland 21.3 10.5
Luxembourg 20.9 9.4
Germany 17.0 8.2
France 14.4 6.9
Spain 9.7 20.0
Hungary 75 62.0
Sweden 29 74
Ireland -0.9 -5.1
Italy -3.0 -12.2
Belgium -3.1 -34
United Kingdom -52.7 -105
Latin America and Other Western Hemisphere................ccccc.coueee 11.0 9.5
Of which:
United Kingdom Islands, Caribbean !............oewreriennerie 6.4 6.8
Bermuda 48 -50.4
Mexico 07 4.0
Africa *) 0.2
Middle East -1.7 -7.9
Asia and Pacific 28.6 5.9
Of which:
Japan 225 6.4
Korea, Republic of 43 13.4
Singapore 1.3 6.9
China 1.0 12.0
India 0.1 0.9
Australia -0.3 -0.6
Taiwan -0.9 -134

* A nonzero value between -$500,00 and $500,000.

1. The “United Kingdom Islands, Caribbean” includes British Virgin Islands, Cayman Islands, Montserrat, and Turks and

Caicos Islands.
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Latin America and Other Western Hemisphere.
The inward direct investment position increased $11.0
billion in 2014. The two largest increases were from the
United Kingdom Islands in the Caribbean (British Vir-
gin Islands, Cayman Islands, Montserrat, and Turks
and Caicos Islands) and from Bermuda. For the United
Kingdom Islands in the Caribbean, the change in the
position mainly reflected net equity inflows to acquire
or establish new affiliates and to provide capital to ex-
isting affiliates. For Bermuda, the increase mainly re-
flected reinvestment of earnings in existing affiliates.

Middle East and Africa. The inward direct invest-
ment position from the Middle East decreased $1.7 bil-
lion. Most of the decrease reflected outflows of debt
instruments.

The inward direct investment position from Africa
increased less than $4 million, mainly resulting from
an offset between inflows of debt instruments and neg-
ative valuation adjustments.

Indirect ownership

Foreign multinational enterprises (MNEs) may own
their U.S. affiliates indirectly through ownership
chains that extend across multiple foreign countries.
The statistics on inward direct investment positions
that are presented in this article are classified by the
country of the foreign parent or of the member of the
foreign parent group with a positive or negative net
debt investment in the U.S. affiliate.’ The position is
classified by the first country outside the United States
with a direct claim on the U.S. affiliate. In addition to
the data collected by country of foreign parent, BEA
collects data on the country of the UBO of the U.S. af-
filiate.!! The UBO ultimately owns or controls the U.S.
affiliate. BEA also presents the inward position classi-
fied by country of UBO for major regions and selected
countries.'?

For most affiliates, the country of the UBO is also
the country of the foreign parent. According to U.S. af-
filiate responses on the 2012 Benchmark Survey of
Foreign Direct Investment in the United States, the
country of the UBO and that of its foreign parent was
the same for 87 percent of the affiliates. Together, these
affiliates accounted for more than 80 percent of the to-

10. This convention follows international statistical guidelines in the Bal-
ance of Payments and International Investment Position Manual, Sixth Edi-
tion. (Washington, DC: International Monetary Fund, 2009).

11. The UBO is defined as the entity that ultimately owns or controls and
thus ultimately derives the benefits and assumes the risks from owning or
controlling an affiliate. The UBO is often, but not always, the same as the
foreign or U.S. parent.

12. BEA regularly publishes detailed tabulations that compare statistics
classified by country of foreign parent and country of UBO for both the
direct investment position and direct investment income in table 16 in the
September Survey. This September, preliminary statistics for 2014 and
revised statistics for 2012 and 2013 will be published. The data will also be
available in late July 2015 on BEAs Web site.
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tal assets, sales, and employment of all affiliates. How-
ever, for some countries, especially financial centers
through which MNEs may channel their investments,
the position classified by country of UBO can differ
significantly from that classified by country of foreign
parent (table G).

Table G. Inward Direct Investment Position on a Historical-Cost Basis
by Country of Foreign Parent Group Member and the UBO, 2014

[Billions of dollars]

By country of each
member of the foreign B%fcglérgry
parent group
All countries 2,901.1 2,901.1
Canada 261.2 3114
Europe 1,977.2 1,782.0
Of which:

France 2232 240.2

Germany 2241 312.9

Ireland 16.2 159.5

Luxembourg 2429 23.8

Netherlands 304.8 185.1

Switzerland 224.0 151.7

United Kingdom 448.5 465.8
Latin America and Other Western Hemisphere ................... 127.0 117.6

Of which:

Bermuda 2 -4.8 22.3

Mexico 17.7 314

United Kingdom Islands, Caribbean °.........cccoooovvvvvvvuvvnnnna. 100.0 (D)
Africa 23 41

Of which:

South Africa 08 37
Middle East 20.3 70.5
Asia and Pacific 512.9 535.9

Of which:

China 9.5 10.2

Hong Kong 7.6 19.6

Japan 372.8 374.7

United States 79.7

D Suppressed to avoid disclosure of data of individual companies.

1. The ultimate beneficial owner (UBO) is that person, proceeding up a U.S. affiliate’s ownership chain, beginning with
and including the foreign parent, that is not owned more than 50 percent by another person. The country of UBO is often

the same as that of the foreign parent, but it may be a different foreign country or the United States.

2. A negative direct investment position may result when affiliates’ financial claims on direct investors exceed direct
investors’ claims on their affiliates. Typically, a negative position will result from debt transactions in which affiliates act as

net lenders to their foreign parents.

3. The “United Kingdom Islands, Caribbean” includes British Virgin Islands, Cayman Islands, Montserrat, and Turks and

Caicos Islands.

For some countries—most notably, Luxembourg,
Switzerland, the United Kingdom Islands in the Carib-
bean, and the Netherlands—the positions classified by
country of foreign parent were much higher than
those classified by country of UBO. For other coun-
tries—most notably, Ireland, Bermuda, and several
countries in the Middle East—positions classified by
country of UBO were much higher than those classi-
fied by country of foreign parent.

Ireland is an example of a country that uses tax
and regulatory policies to attract the corporate
headquarters of multinational firms.!® For this coun-
try, the higher position by country of UBO represents
investments by MNEs that are organized with entities
in Ireland at the top-tier of the corporate group, in-
cluding U.S. corporations that have reorganized their
ownership structure. In such reorganizations, some-
times referred to as “corporate inversions,” the U.S.

13. For a summary of research on the effects of taxation on multinational
firms, see Mihir A. Desai, Fritz C. Foley, and James R. Hines, “Taxation and
Multinational Activity: New Evidence, New Interpretations,” Survey 86
(February 2006): 16-22.


http:firms.13
http:countries.12
http:filiate.11
http:affiliate.10
http://www.bea.gov/scb/pdf/2006/02february/0206_mnc.pdf
http://www.bea.gov/scb/pdf/2006/02february/0206_mnc.pdf
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corporation forms a new corporation in a foreign
country of convenience and simultaneously inverts its
ownership structure so that the U.S. corporation is
now a U.S. affiliate of the foreign corporation.!* An af-
filiate in a third country, such as the Netherlands, is of-
ten created between the Irish UBO and the U.S.
affiliate because of advantageous tax treaties between
Ireland and the third country that may allow compa-
nies to further reduce their tax liability.

For countries in the Middle East, positions by coun-
try of UBO are higher than those classified by country
of foreign parent because investments from the Middle
East are often routed through affiliates in other coun-
tries. Possible reasons for Middle Eastern UBOs to
hold their U.S. investments indirectly through inter-
mediate subsidiaries in other countries include tax and
regulatory policies and privacy protection.

Revisions
The statistics on direct investment positions by coun-
try and by industry for 2014 presented in this article
are preliminary. Revised statistics on positions and re-
lated financial transactions for 20122013 incorporate
new survey data collected via (1) BEA’s quarterly sur-

14. See Jessica M. Hanson, Howard I. Krakower, Raymond J. Mataloni Jr.,
and Kate L.S. Pinard, “The Effects of Corporate Inversions on the Interna-
tional and National Economic Accounts,” SUrveY 95 (February 2015).
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veys of transactions between parents and their affiliates
and (2) BEA's annual and benchmark surveys of the ac-
tivities of multinational enterprises.

The historical-cost outward direct investment posi-
tion for 2012 is revised upward $25.3 billion to
$4,410.0 billion. The upward revision is attributable to
a $6.8 billion upward revision to financial transactions
outflows and an $18.5 billion upward revision to other
changes in position. The outward position for 2013 is
revised upward $32.4 billion to $4,693.3 billion. The
upward revision is the result of a $25.3 billion upward
revision to the 2012 position, a $20.4 billion down-
ward revision to 2013 financial transactions outflows,
and a $27.5 billion upward revision to the 2013 other
changes in position.

The historical-cost inward direct investment posi-
tion for 2012 is revised downward $1.7 billion, to
$2,604 billion. The revision reflects a downward revi-
sion of $20.5 billion to other changes in position that is
largely offset by an upward revision of $18.7 billion to
financial transactions inflows. The inward position for
2013 is revised downward $9.3 billion to $2,754.7 bil-
lion. The revision reflects a $19.3 billion downward re-
vision to financial transactions inflows and a $1.7
billion downward revision of the inward position in
2012, which is partly offset by an upward revision of
$11.7 billion to other changes in the position.

Tables 1.1. through 2.2. follow.


http:corporation.14
http://www.bea.gov/scb/pdf/2015/02%20February/0215_corporate_inversions_and_the_international_and%20national_accounts.pdf
http://www.bea.gov/scb/pdf/2015/02%20February/0215_corporate_inversions_and_the_international_and%20national_accounts.pdf
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Table 1.1. U.S. Direct Investment Position Abroad on a Historical-Cost Basis, 2013
[Millions of dollars]

Manufacturing
Electrical Einanc«ta i Pro- |
. g except |fessional, '
Al Minin Primary Computers equu:- Trans- oth ng?lee Infor- | Depository | depository | scientific, cr"?k‘gﬂ%s lgg&esr
industries 9| rotal | Foog | Chemi-| and " |Machin- | and | T |portation| €| 8 | mation |insiitutions institutions)| and (nonpbank) ios
cals |fabricated| ery | electronic ppand | equip- facturin and |technical
metals products ment 9 insurance | services
compo-
nents

All countries.............. 4,693,348 | 214,870 | 630,505 | 64,638 | 136,554 | 26,784| 50,673 88,712 12,990 | 53,162| 196,992 | 234,452 | 147,229 | 127,122| 737,805 98,183 2,205,498 | 297,683
Canada...........ccoconrerrnerrinennns 390,172 | 33,895|107,405| 12,845 13,352 5900 5,139 7,410 2,173| 9,371| 51,215| 22,746| 6,893 4111 50,662 8,263| 116,910 39,288
Europe.. 2,650,757 | 29,997 | 301,743 | 29,202 | 80,804 | 13,204| 30,657 35,420 4,752 | 18,053 | 89,650 97,638 93,218 70,122 318,190 56,828 | 1,509,862 | 173,158
Austria 15,641 8| 3412 -1 105 D) 248 1,549 283| 643 (D) 669 21 209 403 322 (D) (D)
Belgium .. 51,702 121| 26,817| 1,750| 15,359 67 769 3,534 2 395 4,941| 7,530 96 (D) 10,456 1,926 930 (D)
Czech Republic .. 6,990 0| 3634 (D) 225 132 (D) 190 5 984 (D) 190 159 (D) (D) (D) (D) 177
Denmark. 13,605 304| 4,520 (D) 91 43| 1,386 1,464 23 3 (D) 623 764 (D) 103| -150 6,289 (D)
Finland 1,919 0| 1,037 (D) 41 4 468 166 7 (D) 232 200 71 (D) —4 (D) (D) (D)
France. 77,690 36| 21,743| 1,403 2853 3704| 1,660 1,221 88| 1210 9,602| 6,140 1,750 2,832 18,063| 3,688 13,088 | 10,350
Germany 123,322 436| 34,041 1,338| 4,738 1,308 6,614 4,081 945| 4,874 10,142| 14670 7,620 2,341 20,347| 5,705 31,081 7,080
Greece -583 0| 1204 68 D) 0 10 8 0 0 D) 192 47 D) (D 42 y -65
Hungary 6,189 (D) 566 (D) 79 (D) -133 103 (D) (D) 58 533 513 (D) 2,007 61 334 595
Ireland 247,755 -39| 26,451 424 | 16,847 154 162 3,995 134 166| 4,570 —-842| 29,807 (D) 4,361| 12,547| 116,485 (D)
Italy..... 28,018 178 8911 1,703| 1,336 132 1,456 1,761 -28 827 1,723| 3,135| 2,989 2,032 2,545 360 299| 7,569
Luxembourg 445,498 (D)| 13,172 0 (D)| 2645 (D) (D) -4 0 (D) 4| 1822 ()| 38,653 341| 371,825| 7,938
Netherlands 717,035 743| 48,771| 3,164| 13,260 758| 4,636 4,799 466 106| 21,583| 20,945| 10,356 (D) 27,906 4,917| 579,250 (D)
Norway ... 41842| 7425 3905 D)| 126 6 D) 36 D) -3 D) 340| 1,842 D) 1,714 106| 24,382 D)
Poland . 12,540 (D)| 4722| 1,444 827 183 74 21 =17 1,202 898| 2,071 204 (D) 429 219 8 (D)
Portugal .. . 1,978 ) 517 (D)| 106 -5 (D) 142 * 130 11 520 52 2 358 65 4 423
Russia N 13,140 (D)| 5,085 3217 283 4 255 64 20 841 335| 1,090 643 2,410 61 399 683 (D)
Spain... 34,146 166| 13,544| 1,772| 5,605 -188 140 2,514 176 2,406 1,119| 2,750 1,269 1,111 2,760 373 (D) (D)
Swede 35,968 0| 4252 (D) 325 198 403 924 196 308 (D)| 1,663| 1,274 (D) 8,014 661 16,274 (D)
Switzerland. 126,652 362| 23,906 200| 10,281 13| 1,963 1,969 1,387 (D) (D)| 15,835| 5,823 2,272 15,382 2,679 38,307 | 22,087
4,366 ()| 2164 (D) 615 (*) 196 102 0 305 (D) 958 74 (D) 92 17 82 (D)
576,516 | 10,321| 46,935| 8,834| 7271 3672| 41162 6,641 1,063| 1,748| 13545| 17,248| 25617| 15784| 161,957 | 20,834| 235881 | 41,940
68,828 2416| 2,465 919 (D) 305 46 (D) (D) 453 312 1,182 402 (D) (D) 1,114 (D) (D)

Latin America and Other

Western Hemisphere 849,777 | 53,415| 71,204 8,610 14,713 2,730| 3,977 1,422 2,404| 12,032| 25315| 50,564 | 18,091 18,735| 212,615 4,233| 376,713| 44,208

South America 140,508 | 26,519| 43,008 4,211| 13,062 776| 3,035 2,260 554| 3976| 15134| 8,112| 8921 6,958 20,025| 2,342 19,307 5317
Argentina 13,447 847| 3,692 440| 1,424 25 129 -177 18 687 1,147 876| 1,588 (D) 1,050 43 (D) 509
Brazil .. 69,335| 5,261| 25806 2201| 7,573 764| 2564 1,748 90| 2423| 8443 3533| 5,366 (D) 10,625| 1,026 11,403 (D)
Chile... 28,617| 13,031| 4,715 (D)| 1,604 1 (D) 257 0 (D) (D)| 1,644 400 (D) 5,799 541 561 (D)
Colombia 7373 2579 1,717 192 529 -13 18 57 (D) (D) 553 539 25 (D) 896 293 376 (D)
Ecuador.. 581 414 242 53 65 (*) (*) 2 0 37 85 151 5 (D) Al (D) 6 110
Peru.... 5364| 3,126 623 D 126 () 16 31 1 0 (D) 340 56 (D) (D) (D) (D) 208
Venezu . 13,365 706| 5588| 1,198 1,674 (D) 327 (D) (D) (D) 731 (D) 0 1,087 (D) 2,455 (D)
Other ...... . 2,427 555 625 (D) 66 -9 36 15 2 (D) (D) 297 (D) 206 (D) 64 (D) (D)

Central America.. 113,033 | 8,250| 30,635 4,222 (D) 1,169 924 -1,738 (D)| 8,064 (D) 2811 1,820 1,941 13,978 811 39,707 | 13,080
Costa Rica.. 998 0] 1,125 75 196 8 0 119 247 0 479| -276 50 (D) (D) 66 19 —475
Honduras 772 0 377 D 1 * 0 -2 (D) 40 (D) (D) *) 11 64
Mexico 102,418| 8,152| 27,869 3,957 (D) 1,160 920 -2,058 (D)| 8,066 (D)| 2957 1,750 1,009 10,872 658 37,277 11,874
Panama.. 4,636 80 248 (D) 120 0 1 4 2 (D) 78 -1 (D) 510 73 2,371 (D)
Other .. . 4,209 18| 1,016 (D) 93 0 3 196 (D) 0 (D) 12 17 657 (D) 16 29 (D)

Other Western Hemisphere 596,235| 18,646| —2,439 178 (D) 785 19 900 (D) -8 (D)| 39,641 7,350 9,836| 178612 1,080| 317,699| 25811
Barbados . 12,552 27 46 46 (*) 0 0 0 0 0 0| 6675 22 0 3,337 5 1,928 512
Bermuda. 256,137 273 (D) 0 (D) 0 (D) (D) (D) -8 0 (D)| 3,349 198 41,984 265| 187,109 (D)
Dominican Republic . 1,183 0 551 (D) 20 (D) *) *) 0 0 (D) 49 66 (D) * 1 0 (D)
United Kingdom Islands,

Caribbean 2 .| 263,096 (D) 158 (D) 0 0 0 (D) 0 *) (D) (D)| 3,242 7,774| 100,923 673| 109,192 (D)
63,267 (D) (D) 33 1 (D) (D) 0 0 0 (D) (D) 671 (D) 32,367 122 19,470 (D)

59,569 | 36,384 4,481 (D) 853 195 707 -127 12 824 (D)| 2,067 114 2,419 3,905 1,280 7,786 | 1,134

18,795 (D) (D) (D) 81 -1 106 (D) 12 35 -2 (D) (D) (D) (D) (D) (D) (D)

5029 3,285 (D) (D) 21 0 171 12 *) 0 -1 (D) (D) (D) (D) (D) -104

6,377 1701 3,113 634 680 (D) 350 99 -2 665 (D) 767 93 (D) 317 (D) 294 (D)

29,368 (Dy| 1,122 86 il (D) 80 (D) 1 124 (D) (D) 17 1,121 3,464 (D) (D) (D)

46,626 | 14,884 9,916 (D)| 2,281 186 889 3,839 6 133 (D)| 1,962 1,432 957 2,144| 1,584 12,247 1,499

....... 9,758 23| 6,806 (D) 732 0 490 3,847 2 (D) (D) 953 (D) 185 765 D (D)
10,084 581 (D) *) 70 (D) (D) -16 *) (D) (D) 270 32 1 -1 48 7,967 (D)

. 11,717 5135 1,132 0 (D) (D) (D) 7 4 0 215| 1,391 (D) (D) 1,584 428 139 817

.......... . 15,067 | 9,144 (D) 4 (D) (D) 3 1 0 0 37 -6 (D) 245 377 344 (D) -18
696,447 | 46,295 | 135,757 | 12,927 | 24,550 4568 9,304 40,748 3,644 12,749| 27,268 59,475| 27,481 30,777| 150,289 | 25,995 181,981 | 38,396

169,917 | 26,584 | 15,732| 4,167| 2,912 330 1,357 987 243 1,994| 3,743| 7,797| 6,722 392 38,718| 8,101 58,687 | 7,184

59,886 3,265| 31,405| 4,064| 6,899 2126| 2,779 4,279 768| 4,889 5601 5756 2,036 3,666 3,327| 1,49 2,126 6,812

60,001 1| 4937 38 4 185 169 2,901 514 -85 473| 15667 | 7,603 1,977 7272 1,71 17,423| 3,350

25,036 519| 4,937 (D) 816 98 710 41 980 384 D)| 4741 2,011 (D) 2,889| 8,841 513 (D)

11,250 | 8,023 788 139 485 2 49 2 (Dy| -104 (D) 207 64 (D) 433 -15 979 (D)

...... 120,508 5| 18,695 616| 1,731 285| 1,163 6,250 (D)| 1,562 (D)| 10,035| 6,423 3,683 70,455| 2,050 3416| 5746

Korea, Republic of .. 33,036 (D)| 13,070 901| 1,275 282 -7 3,797 47| 2,313| 4463| 1,367 235 (D) 5,959 600 (D)| 1,366

Malaysia ..... 12,959 | 5,007 | 3,272 (D) 610 119 425 883 -14 282 (D) 508 -24 487 1,530 763 373| 1,042

New Zealand .. 7,646 53| 2,036 (D) 151 7 113 322 59 8 (D) 452 332 (D) 1,681 383 1,405 (D)

Philippines... 4,180 32| 1,252 (D) 352 *) 27 177 58| -157 (D) 417 216 (D) 227 393 467 (D)

Singapore 159,759 | 1,679| 26,655 140| 4,549 603| 1,854 17,422 187 1,000 900| 8,196 5,683 401 16,164 862 95,074 | 5,045

Taiwan 16,809 1| 6,857 (D)| 1,811 (D) 156 4,04 (D) (D) 498| 3,243 132 (D) 1,263 197 204 (D)

Thailand 9,825 (D)| 5,648 623| 2,067 265 502 -609 (D) 563 (D) 870 34 (D) 177 514 (D) (D)

Other 5,635 (D) 474 13 151 (D) 9 121 1 (D) 165 219 36 422 195 4 50 (D)

Addenda:

Eu 2,402,905| 19,430|266,242| 24,903 | 69,426| 13,134| 25,048 33,221 3,287 16,112| 81,110 79,082| 84,774 62,533 | 298,916| 53,398 | 1,391,507 | 147,025

OPEC 60,221| 20,966| 9,123| 1,267| 3,306 168 667 333 (D) 576 (D)| 2905 1,737 (D) 2,899 | 1,094 18,043 (D)

* A nonzero value between -$500,00 and $500,000. 3. The European Union (28) comprises Austria, Belgium, Bulgaria, Croatia, Cyprus, the Czech Republic, Denmark,

D Suppressed to avoid disclosure of data of individual companies. Estonia, Finland, France, Germany, Greece, Hungary, Ireland, ltaly, Latvia, Lithuania, Luxembourg, Malta, the Nether-

1. In 2013, the euro area includes Austria, Belgium, Cyprus, Estonia, Finland, France, Germany, Greece, Ireland, Italy, lands, Poland, Portugal, Romania, Slovakia, Slovenia, Spain, Sweden, and the United Kingdom.

Luxembourg, Malta, the Netherlands, Portugal, Slovakia, Slovenia and Spain. For 2013, the U.S. direct investment position 4. OPEC is the Organization of Petroleum Exporting Countries. In 2013, its members were Algeria, Angola, Ecuador,
in the euro area was $1,748,182 million. Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.

2. The “United Kingdom Islands, Caribbean” includes British Virgin Islands, Cayman Islands, Montserrat, and Turks and Nore. Estimates for 2013 are revised.
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Table 1.2. U.S. Direct Investment Position Abroad on a Historical-Cost Basis, 2014
[Millions of dollars]

Manufacturing
Electrical IE'inanciz f Pro- |
. . except essional, .
Al Minin Primary Computers equu;- Trans- oth ng?lee Infor- | Depository | depository |scientific, cglrr?kggiges Iggl‘g
industries 9| el | Foog | Chemi | and " [Machin-| and | " | portation| R | &5 | mation |institutions linstitutions)| and (no oy h) | tries
cals |fabricated| ery | electronic pp;nd "| equip- facturin and  |technical
metals products ment 9 insurance | services
compo-
nents
All countries ............... 4,920,653 | 223,878 | 662,640 | 65,702 | 147,623 | 26,725| 52,916 99,149 12,785| 56,035 | 201,704 | 255,111 | 161,330 | 125,169 | 708,949 | 108,204 | 2,357,609 | 317,763
Canada ...........cooevvrmerernerernnns 386,121 | 26,938 | 109,446 | 13,207 | 12,848 5321 4,532 8,809 2,134 9,898 | 52,697 | 23,691 7,247 4,079 49,802| 9,001 | 112,793 | 43,124
Europe’ . . 12,781,666 | 31,902 | 312,789 | 29,719 | 87,582| 13,817 | 32,835 37,179 4,277| 18,543 | 88,836 | 101,981 | 104,507 68,827 | 302,351 | 60,739 (1,614,523 | 184,047
Austria 15,787 3| 2,809 -24 115 (D) 275 1,385 273 191 (D) 770 39 203 (D) 144 (D) (D)
Belgium .. 48,128 148| 26,698 | 1,855| 15,681 123 847 3,617 1 566| 4,009 7,656 660 (D) 6,900 2,055 917 (D)
Czech Republic .. 7,247 0| 379% 948 238 124 374 198 5 1,203 705 153 175 (D) (D) 163 (D) 165
Denmark. 14,108 446| 4,662 212 113 42| 1,509 1,481 26 3| 1276 679 1,221 -4 8 -68 6,499 665
Finland 1,784 0 900 (D) 44 4 464 21 9 7 (D) 237 64 (D) 2 413 (D) (D)
France 76,823 —4| 21,736| 1,537 2919 3,701| 1,785 1,204 81 1,400 9,108 5845| 1,327 2,637 17,601 3,365 13,423| 10,894
Germany 115,533 321| 31,557 925| 4,744 1219 6,763 4,434 965 5082| 7424\ 14834| 6,844 2,310 19,371 5,750 29,351 5,194
Greece. -447 0| 1,095 73 105 0 10 13 0 0 894 184 47 (D) (D) 38 * 30
Hungary 5,879 (D) 620 (D) 163 (D)| 147 81 -75 847 (D) 569 523 (D) (D) 63 164 611
Ireland 310,598 -34| 30,179 449 | 18,433 167 126 5,133 206 193] 5472 203| 36,814 (D) 9,947 | 14,824| 149,597 (D)
Italy..... 26,733 240 8570 1,340| 1,115 108| 1,400 1,817 99 904| 1,787| 3532 2,067 1,864 2,888 410 487| 6,675
Luxembourg 465,160 (D)| 13,623 (D) -35 (D)| 2,128 525 8 (*) (D) 150| 1,855 (D) 30,809 459 | 397,721 (D)
Netherlands 753224 | 1989| 52,982| 5452 15,085 794| 4,610 3,916 322 25| 22,827| 25,025| 11,771 (D) 35,106 4,962| 595,030 (D)
Norway ... 39,622 7,837 4,327 2 150 (D)| 3,385 114 (D) -3 159 256 (D) (D) 1,742 113 20,878 (D)
Poland 11,516 (D)| 4,271 1,454 889 225 83 239 -146 1,366 160| 2,002 221 (D) 433 233 7 (D)
Portugal .. 2,053 () 480 (D) 111 -17 48 126 *) 135 (D) 646 56 -1 377 74 49 370
Russia 9,263 (D)| 4,017 2,698 442 38 340 94 20 126 259 636 498 (D) 28 359 210 615
Spain... 36,363 220 | 14,061 1,817 5997 -92 149 2,133 125 2,705 1227 2848| 1,561 (D) 2,632 338 (D) (D)
Sweden .. 28,842 0| 4364 1,060 302 343 427 1,046 193 345 648| 1,874 1,325 (D) (D) 636 16,488 (D)
Switzerland. 152,879 34| 29,116 130 12,141 41| 2271 2,759 1,031 1,158 9,669| 13,355| 7,501 2,205 15,101 3,280 59,839 | 22,448
,384 -4 2,137 (D) 652 *) 210 (D) 0 312 521 1,060 27 (D) 81 29 80 (D)
587,943 | 9,748| 48423 8735 7,931 3829| 5725 6,596 999 1,392 13216| 18,320 | 27,435 17,393 | 152,424 | 21,882 | 248,287 | 44,030
68,344 | 2,697 2,366 734 248 303 56 (D) (D) 572 275 1,147 (D) 1,469 (D) 1,218 (D) (D)
Latin America and Other
Western Hemisphere 897,679 | 56,636 73,538| 8,678 16,014 2,575| 3,87 463 2,520 12,976 | 26,441| 59,630 | 17,040 18,199 | 215,119| 4,095| 406,650 46,772
139,421| 28,315| 42,128 | 4,068 | 13,715 828| 3,014 1,746 600 3,348 | 14,808 | 8,101 8,536 7,130 18,615| 2,387 20,102| 4,107
13,418 1,117 3,391 352 | 1,454 28 171 -258 26 481 1,137 1,087 1,559 (D) 932 41 (D) 77
70,457 | 6,177| 25905| 2,156| 8,113 860 2,549 1,671 93 2,166 8298 3,606 5227 (D) 9,475 1,274 12,694 (D)
27,560 | 12,526 4,887 61 1,650 1 240 190 0 143| 2,602| 1,590 (D) (D) 5,627 522 594 (D)
7,085 2652 1,489 189 555 -55 13 37 (D) (D) (D) 573 4 (D) 926 309 254 (D)
650 498 254 58 63 ") *) 2 0 (D) (D) 168 5 (D) 70 (D) 6 135
6,486 4,076 646 (D) 140 () 16 31 1 0 (D) 421 56 (D) (D) (D) 443 202
11,169 624| 4917 1,168| 1,674 (D) -13 58 (D) (D) (D) 452 (D) 0 1,067 (D) (D) (D)
2,597 645 639 (D) 67 (D) 37 15 2 1 (D) 255 (D) 185 (D) 81 17 (D)
Central America.. 118,424 | 9,419| 33294| 4415 (D) 1,216 828 2,232 1,599 9,638 (D)| 3,169| 1,366 1,855 13,642 795 41,658 | 13,225
Costa Rica.. 955 0| 1,186 72 218 8 0 (D) 230 0 (D) -310 54 (D) (D) 91 19 -527
Honduras 754 379 49 -5 (* 0 -3 338 24 3 (D) 142 *) 1 (D)
Mexico 107,825| 9,343| 30,495| 4,139 (D, 1,207 823 -2,652 1,360 9,641 (D)| 3119 1,293 908 10,593 611 39,330| 12,133
Panama 4,687 59 (D) 118 1 4 (D) 0 (D) 334 -1 (D) (D) 77 2,272 (D)
Other .. . 4202 18| 1,030 (D) 102 0 4 (D) (D) 0 (D) 2 17 699 (D) 16 27 (D)
Other Western Hemisphere 639,834 | 18,902 -1,884 194 (D) 532 29 950 321 -1 (D)| 48360 7,137 9,213 | 182,862 913| 344,890| 29,440
Barbados.... . 14,682 27 48 48 () 0 0 0 0 0 0| 8326 12 0 3,673 5 1,880 710
Bermuda..... 273,792 271| -3,696 0 (D) 0 (D) (D 321 -10 5 (D)| 3,085 202 39,156 292 | 202,907 (D)
Dominican Republic . 1,224 0 735 (D) 86 (D) *) ) 0 0 (D) 39 57 (D) ) 10 0 (D)
United Kingdom Islands,
Caribbean 2 .| 287,546 (D) 185 41 0 0 0 (D) 0 -1 (D) (D)| 3330 7,947 107,096 491 120,765 (D)
62,591 (D) 843 (D) -20 (D) (D) 0 0 0 (D) (D) 653 (D) 32,937 115 19,338 886
64,233 | 41,217 4,207 552| 1,066 190 570 -176 -2 912| 1,096 2,243 125 2,378 3,246 1,244 8,197 1,377
21,320 (D) (D) (D) 105 -1 102 (D) 10 45 (D) (D) (D) (D) (D) (D) (D) (D)
5173 2,892 (D) (D) 33 0 173 12 *) 0 (D) (D) (D) (D) (D) 1 (D) -184
South Africa 6,181 72| 2915 426 719 146 186 98 -5 726 619 878 60 (D, 333 548 312 (D)
Other .. 31,559 (D)y| 1,059 (D) 209 44 109 (D) -7 142 (D) (D) 61 1,141 2,786 (D) (D) (D)
52,168 | 17,221| 10,912 264| 2,537 240 912 4,289 6 145| 2,520 2,883 1,887 1,068 3,069 1,870 11,282 1,987
....... 10,801 (D)| 7,358 245 774 0 497 4,255 2 57| 1,528 410 1,310 D) 162 934 257 423
10,064 (D) (D) 2 68 (D) (D) -28 *) 88 (D) 381 51 -1 15 58 (D) 424
. 15,035 6,038 1,423 0 (D) (D) (D) 61 4 0 (D)y| 2,106 (D) (D) 2,438 529 99| 1,144
.......... . 16,268 (D) (D) 17 (D) (D) 1 1 0 0 (D) -13 (D) (D) 443 349 (D) -4
738,786 | 49,963 | 151,749 | 13,282 | 27,577 4,582| 10,196 48,585 3,851| 13,561| 30,115| 64,683 | 30,525 30,618 | 135372| 31,255 204,164 40,456
180,315| 27,773| 15322| 4,483| 2,380 155| 1,561 925 226 1,775 3817 7870 7,184 403 35,724| 8,537 70,013| 7,489
65,767 | 3,323 | 34,552| 4,083| 7,817 2,128| 3,165 4,563 873 5897| 6,026| 5834 1,792 4,045 3,417 1,732 3,494| 7577
66,240 8| 5,466 35 813 190 94 3,385 511 -109 545| 17,838| 7,699 1,516 7,71 4,933 17,483 3,587
27,963 624 | 4,925 (D) 986 102 732 378 991 17 (D)| 4799 -1,314 (D) 2,951 10,197 650 (D)
13,536 | 9,991 391 -120 472 2 46 2 (D) (D) 180 172 71 (D) 654 1 (D) (D)
...... 108,068 4| 22,359 624| 3,582 D)| 1,179 7,551 (D) 1,751 (D)| 10,722| 7,074 3,370 54,001 2,236 3,302| 5,001
Korea, Republic of .. 34,896 -31| 13,642 980| 1,561 258 -8 3,743 57 2,610 4,440| 1,630 493 (D) 6,539 402 D)y| 1,722
Malaysia ..... 14,357 | 4,815| 4,207 (D) 619 129 476 1,584 29 (D) 670 568 -13 487 1,793 818 432 1,251
New Zealand .. 7,760 145| 2,043 (D) 174 7 111 136 12 6 (D) 509 294 (D) 1,828 423 1,396 (D)
Philippines.. 5,071 21 1,877 (D) 366 *) 38 526 267 -150 (D) 479 288 (D) 224 476 368 (D)
Singapore 179,764 | 1,829| 31,925 149| 4,458 692 2,162 22,324 132 965 1,044 9819 6,700 518 18,751 817| 103,974 5431
Taiwan 17,073 1| 7,070 (D)| 1,932 120 175 4,122 121 (D) 421 3,415 193 (D) 1,267 168 115 (D)
Thailand 11,729 282| 7,463 715| 2,248 (D) 457 477 (D) 572 (D) 778 28 (D) 154 476 460 (D)
Other 6,246 1,178 507 17 170 (D) 9 -179 1 70 (D) 251 36 (D) 359 40 (D) (D)
Addenda:
European Union (28) 3........ | 2,514,771| 21,018|272,892| 26,288 | 74,151| 13,389 26,627 34,046 3,159| 16,963| 78,270| 86,392 | 94,347 63,152 | 283,212| 56,720 1,479,795 | 157,243
(0] = O N 63545| 23265| 8993| 1241 3675 171 604 104 (D) 418 (D)| 3309| 1,703 (D) 3,775 922 17,506 (D)
* A nonzero value between —-$500,00 and $500,000. 3. The European Union (28) comprises Austria, Belgium, Bulgaria, Croatia, Cyprus, the Czech Republic, Denmark,
D Suppressed to avoid disclosure of data of individual companies. Estonia, Finland, France, Germany, Greece, Hungary, Ireland, ltaly, Latvia, Lithuania, Luxembourg, Malta, the Nether-
1. In 2014, the euro area includes Austria, Belgium, Cyprus, Estonia, Finland, France, Germany, Greece, Ireland, Italy, lands, Poland, Portugal, Romania, Slovakia, Slovenia, Spain, Sweden, and the United Kingdom.
Latvia, Luxembourg, Malta, the Netherlands, Portugal, Slovakia, Slovenia and Spain. For 2014, the U.S. direct investment 4. OPEC is the Organization of Petroleum Exporting Countries. In 2014, its members were Algeria, Angola, Ecuador,
position in the euro area was $1,856,142 million. Iran, Irag, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
2. The “United Kingdom Islands, Caribbean” includes British Virgin Islands, Cayman Islands, Montserrat, and Turks and Nore. Estimates by country and industry for 2014 are preliminary.
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Table 2.1. Foreign Direct Investment Position in the United States on a Historical-Cost Basis, 2013
[Millions of dollars]

Manufacturing
- Finance Real Pro-
Electrical Whole- (except | estate |fessional,| oy
Al Primary Computers equu')- Trans- Other sale Retail | Infor- |Depository| depository | and  |scientific, indus-
industries | 1 Food | Chemi- | and | Machin- and | nl]igﬁées portation | - an?]- trade | frade | mation |institutions|institutions)| rental and tries
cals |fabricated| ery | electronic ppand "| equip- facturin and and | technical
metals products ment 9 insurance | leasing | services
compo-
nents
All countries................ 2,754,704 | 935,098 | 74,608 | 263,531 | 55,095 84,178 47,254 38,962 | 105,583 | 265,888 | 330,349 | 55,523 | 172,425| 215,864| 334,187 | 52,169 | 100,132 |558,957
Canada 235,247 | 52,858 2,111| 17,602 3,995 -329 2,339 -282| 12,008| 15413| 6,015 6,953 702 41,114 46,377 5174| 2,990 | 73,064
. (1,894,777 | 724,743 | 54,818| 215,740 | 43,005 68,821 28,378 36,506 | 51,846 | 225,628 | 160,331| 40,213 | 136,988 | 136,143 228,184 | 29,149 | 80,467 358,561
6,01 , (D) 22 526 561 -6 3 74 (D) (D) (D) (D) (D) 1 32 21 64
92,197 | 49,916| 1,141| 21,633 4,150 1,894 75 (D) (D) (D)| 25,431 (D) -2 (D) (D) 103 132| 7,623
10,084 1,719 224 622 115 1,009 (D) 3 4 D)| 4,711 2 6 0 2 2! (D) (D)
7,251 2,111 (D) (D) (D) 1,709 18 (D) (D) 199 3,530 (") ) (D) (" () 167 (D)
208,793 | 83,351| 1,791| 41,505 2,073 2,360 259 (D)| 6,594 (D)| 23,805 4,395 27,800 18,457 24,767 602| 3,463 | 22,153
207,131 | 68,810 285| 15,493 7,691| 13,334 913 1,010 20,172 9,912| 19,699 (D) (D)| 21,075 13,972 9,373 (D)| 19,549
17,067 1,377 (D)| -2,137 (D) -230 (D) (D) 0 (D) (D) -12 691 46 4,239 24 (D) (D)
24843| 5741 402 650 307 886 (D) 83 283 (D)| 2,185 4,339 169 (D) (D) 88 (D)| 7,740
221999 70,519| 3,136| 25947 4,688 (D) (D) (D) 807| 8519| 9/484| 2,665 (D) 0 37,659 1,730 (D)| 62,565
261,358 | 128,212 (D)| 26,244 1,709 (D) 10,732 (D)| 2,382| 35191| 10275 3517 9,709 (D) 50,017| 6,661 23874 (D)
17,940 641 *) (D) (D) (D) 1 (D) 15 (D) (D) -1 (D) (D) (D) 125 659 357
48,438 | 5,302 (D) (D) (D) (D) -7 3 444 231 43 (D) 24| 29,861 3,022 308 152 (D)
39,038 | 28,168 (D) (D) 657 4518 (D) (Dy| 2,385| 1,301 3,854 (D) 604 (D) 137 (D) (D)| 2,289
202,703 | 93,610 (D) (D) 1,248 2,766 370 (D) 5| 53,082| 10,835 (D)| 12,970 (D) 36,474| 1,675 377 40,143
501,241 | 164,617 6,201 48,734| 10,093 3,259 4,142 597| 16,905| 74,686| 29,089| 2,773| 23,013| 63500 54,354 | 3,788 | 14,346 (145,761
28,684 | 18,044| 4,693 3,458 7,153 31 il 104 559| 1,975 (D) 58 (D) 529 27 (D) 70 (D)
Latin America and Other
Western Hemisphere.......... 116,031 | 17,821| 13,531 (D) 1,168 25| -2,770 319 -233 (D) 9,189 (D) 506 5,329 3,969| 7,651 4,819 (D)
South and Central America 25108| 6,872 (D) -331 (D) =373 -72 (D) —-470| 4,347 1,839 (D) 212 4,746 1,089 996 -14 (D)
. 1,104 =770 -56 -437 =21 -163 =21 (D) 2 (D, 56 -1 -49 1,035 828 74 -48 -20
17,036 | 4,135 3,173 86 760 -146 -61 =17 -363 703| 1,559 22 =177 998 256 385 51| 9,806
1,346 221 -1 (D) (D) 2 *) *) 16 (D) -39 9 *) (D) 5 444 ( (D)
3,871 2,541 (D) (D) (D) (D) (D) (D) (D) (D) 25 * 1,416 3 12 | -128
. 1,751 746 -35 (D) 46 (D) (D) (D) (D) (D) 238 (D) 11 (D) -3 82 -17| 503
Other Western Hemisphere 90,923 | 10,950 (D) (D) (D) 397| -2,69 (D) 23 (D)| 7,350 2,056 718 583 2,880 6,655 4,832| 54,901
Bahamas . 510 24 (D) 14 (D) 0 () 0 *) ) -37 * (D) -2 42 (D D
Bermuda. . -9,586 | -3,402 -5 (D) (D) (D) (D) 0 0 520| -8,196 -1 144 0| -16,285 718| 3,810 13,626
Curacao.. . 5,162 (D) 1 8 0 *) 1 0 1 (D) D) (D) (D) (D) (D) 986 (D) 697
United Kingdom Islands,
Caribbean 2 . 93,635 13,707 (D) 162 (D) (D) (D) (D) 236 742| 12,712] 2,079 545 (D) 18,679| 4,504 599 (D)
1,203 (D) -3 (D) *) 0 5 0 0 (D) (D) (D) (D) 4 D) 404 (D)| -244
2,317 12 -3 (D) (D) (D) -8 (D) -9 (D) 492 *) -20 (D) -4 12! (D) (D)
880 -246 -3 (D) (%) (D) ) -1 -6 (D) (D) *) -2 0 -10 *) (D) 131
1,437 258 0 -1 (D) -2 -8 (D) -3 (D) (D) 0 -18 (D) 6 129 23 (D)
22,073| 6,630 94| 5,590 (D) (D) 1,059 (D) 74 (D)| 6,196 (D)| 1,198 (D) 2,644 1,413 (D)| 1,674
10,052 6,772 98| 5,571 (D) (D) 1,077 -1 (D) 24 (D) (D) (D) 1,746 (D) 344 -41| 127
1,050 4 0 0 0 *) (") (D) (D) *) 0 0 *) (D) (D)| 1,063 0 -73
(D) 0 0 0 0 0 0 0 0 0 () 0 0 0 0 -7 (*) (D)
(D) -10 (D) (D) (D) (D) (D) -2 0 -5 (D) (D) 2 (D) 0 21 (D) =21
. 2,253 -104 (D) (D) 2 -3 -6 (D) (D) 63 (D) () (D) (D) (D) (D) (D) 155
---------- . (D) -31 0 (D) 0 () D) 0 D) 58 (D) D) D) D) D) () D)
484,259 | 133,034 | 4,058 | 24,920 6,954 | 15977 18,256 2,435 41,897| 18,537| 148,127| 5,696 33,051 31,440 53,018 8,652| 11,324| 59,918
47,616 9,762 (D) (D) 1,504 (D) =22 3 -26| 1,580 3,216 (D) 6 3,142 3,472 725 957 D)
8,451 561 -19 217 116 36 157 26 441 20 -32 -16 221 (D) 55 5 -15 (D)
7,135 875 (D) (D) -1 29 -35 (D) (D) —62| 2,466 6 (D) 742 -1 193 125 (D)
7,757 1,279 (D) 600 16 —4 123 (D) 32 (D) 173 0 -2 1,336 (D) ()| 2,268 (D)
350,295 | 102,800 | 2,589| 16,713 4799| 13,988 (D) 1,919| 39,428 (D) | 112,442| 5,387 (D) 19,346 42,757 7,312 7,571 D)
Korea, Republic of .. 31,800 4,560 (D) 263 536 (D) 24 -2| 1,043 385| 23,333 2 7 745 189 144 53| 2,767
Malaysia ..... 636 124 6 —4 7 10 101 -2 1 7 50 0 -2 (D) 1 (D) -9 370
New Zealand .. 1,011 343 5 (D) (D) 3 -3 -4 (D) -3 540 0 1 0 3 48 10 66
Singapore 19,283 9,990 228 36 17 -1 (D) 141 (D) (D)| 3,446 (D) 55 415 (D) 85 362 (D)
Taiwan 6,563 | 2,407 *) 712 2 40 334 (D) 20 (D)| 1,989 (D) 75 1,684 =37 25 -1 (D)
Other .. 3,713 332 -4 -25 (D) -8 88 (D) 135 65 505 -2 4 (D) 32 (D) 4| 2597
Addenda:
1,661,393 | 623,013 | 38,939 | 198,927 | 36,894| 66,035 27,993 (D)| 51,563 (D) | 133,613| 33,304 | 123,875| 134,788| 191,599| 26,686 79,385315,128
15,660 | 2,354 (D) -19 -54 (D) 19 =21 -7 (D) (D) (D) (D) 1,643 2,378 1,026 -26| 1,744
* A nonzero value between —$500,00 and $500,000. 3. The European Union (28) comprises Austria, Belgium, Bulgaria, Croatia, Cyprus, the Czech Republic, Denmark,
D Suppressed to avoid disclosure of data of individual companies. Estonia, Finland, France, Germany, Greece, Hungary, Ireland, ltaly, Latvia, Lithuania, Luxembourg, Malta, the Nether-
1. In 2013, the euro area includes Austria, Belgium, Cyprus, Estonia, Finland, France, Germany, Greece, Ireland, Italy, lands, Poland, Portugal, Romania, Slovakia, Slovenia, Spain, Sweden, and the United Kingdom.
Luxembourg, Malta, the Netherlands, Portugal, Slovakia, Slovenia, and Spain. For 2013, the euro area direct investment 4. OPEC is the Organization of Petroleum Exporting Countries. In 2013, Its members were Algeria, Angola, Ecuador,
position in the United States was $1,098,522 million. Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
2. The “United Kingdom Islands, Caribbean” includes British Virgin Islands, Cayman Islands, Montserrat, and Turks and Nore. Estimates for 2013 are revised.

Caicos Islands.
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Table 2.2. Foreign Direct Investment Position in the United States on a Historical-Cost Basis, 2014
[Millions of dollars]

Manufacturing
) Finance | Real Pro-
. Eleeclg?c_al Whole- _ _ (excopt | estate [fessional,| (.
Al Primary Computers d [t) Trans- Other sale Retail | Infor- |Depository| depository | and |scientific, indus-
industries | ool Food | Chemi- | and | Machin-| ~and |, rTI]iZgées portation| "o | yade | frade | mation |institutions|institutions)| rental and ries
cals |fabricated| ery | electronic ppand | equip- facturin and and |technical
metals products ment 9 insurance | leasing | services
compo-
nents
All countries ............... 2,901,059 | 1,045,522 | 83,685 | 340,108 | 52,203 91,634 51,112 43,517 | 110,354 | 272,909 | 345,609 | 59,267 | 176,763 | 219,283 | 355,171 53,019 | 118,194 |528,232
Canada ............cooevrevernereenns 261,247 57,145| 2,400 19,023 3,915 -421 2,332 -302| 12,186 18,012 7,408 | 8,442| 1,993 42,908 53,338 | 4,857| 4,360| 80,796
Europe ' 1,977,215 813,484 | 61,474| 290,002 39,513 | 74,171 31,533 41,288 | 54,776 | 220,726 | 168,801 | 42,456 | 141,309 | 136,418 | 236,156 30,792| 94,232|313,568
Austria 6,88 3, (D) 22 549 543 -2 3 74 (D) (D) (D) 4 (D 1 16 -18 64
Belgium .. 89,097 49,391 (D)| 22,762 643 2279 73 (D) (D) (D)| 21,951 (D) (D) (D) (D) 129 152| 8,566
Denmark. 12,912 3,576 (D) 663 130 1,300 (D) 4 4 362| 5,283 2 5 0 2 25 (D) (D)
Finland 9,100 2,108 (D) (D) (D) 1,691 15 (D) (D) 177| 5,250 (* -1 (D) (* (" 221 (D)
France .... 223,164 94,133| 1,851 46,517 2,103| 2542 3,595 (D)| 7,079 (D)| 21,278| 4,791 26,354 20,561 27,483 603| 4,782 23,179
Germany. 224,114 72,962 303| 16,968 6,367 | 14,494 755 987 | 22,543 | 10,546| 21,647 (D) (D) 19,288 14,041| 10,028 (Dy| 21,570
Ireland . 16,195 -2,159 (D)| 5479 (D) 644 (D) (D) 0 (D) 696 14 (D) 49 4,155 22 (D)| 2421
Italy..... . 21,824 5,998 441 890 319 965 (D) 60 143 (D)| 2,207 4,884 177 (D) (D) 93 (D)| 3,751
Luxembourg .| 242,862 109,352 3,593| 64,886 3,947 (D) 7,276 (D) 779 (D)| 9,805, 1,012| 20,776 0 29,454 | 1,664 | 21,653| 49,146
Netherlands .| 304,848 | 147,243 (D)| 42,995 695 (D) 13,163 (D)| 2,112| 34,382| 11,061| 4,161| 11,846 (D) 54910 6,942 25,167 (D)
Norway 17,565 978 ) (D) (D) 18 2 94 (D) (D)| 14,443 () (D) (D) (D) 124 655 228
Spain. 58,138 5,690 (D)| 2,700 (D) (D) -7 1 472 275 (D) (D) 13 31,609 2,609 312 426 (D)
Swede 41,909 28,993 (D) (D) 1,305 3,927 (D) (D)| 2338 1,926| 5128 101 433 (D) 135 (D) (D)| 3,101
Switzerland. 224,021 100,890 (D)| 15,612 1530 3,584 476 (D) 206| 54,841| 18,067 (D)| 12,730 (D) 45775| 1,773 305| 37,670
United Kingdom.. 448548| 167,135| 7,195| 60,327 13418| 3597 3,696 1,683| 17,462| 59,756 30,498| 4,063 22,564 59,692 53914| 4611| 12,518| 93,555
Other 36,032 23,961 6,187 | 3,474 5,925 33 73 (D) 603 (D) (D) 26 (D) 619 24 (D) 57 (D)
Latin America and Other
Western Hemisphere.......... 127,032 22,820 15,187 =227 1,542 14 -1,782 25| -115| 8,177| 6,566 (D) 750 5,623 4,737 7974 4,746 (D)
South and Central America 27,123 9,240 3,089 =271 1,119 =279 -99 (D)| -514 (D) 1,017 (D) -508 5,025 1,111 1,028 -75 (D)
. 616 -444 =70 -359 221 -100 -43 -33 -23 =37 -992 (*) =51 1,173 848 76 -73 80
17,710 4852| 3,227 213 845 -127 -60 -1 -452 1,218| 1,449 24| 478 1,126 258 398 29| 10,053
1,185 31 0 36 (D) 2 ) -1 16 (D) -32 9 1 (D) 5 460 -1 (D)
5,127 (D) (D) (D) -5 (D) (D) -6 (D) (D) 25 (*) 3 1,337 1 12 -3 (D)
. 2,485 (D) (D) (D) (D) (D) (D) (D) (D) (D) 568 (D) 19 (D) ) 82 27| -381
Other Western Hemisphere 99,909 13,580 | 12,098 43 423 293 -1,68: (D) 399 (D)| 5549, 1,666 1,258 598 3,626| 6,946 4,821 61,867
Bahamas.... . 597 28 (D) 17 (D) 0 () 0 ) (*) -46 0 (*) (D) -2 49 (D, (D)
Bermuda. -4,757 -2,094 -5 (D) (D) (D) (D) 0 0 617 | -8,028 -1 ( 0 -15905 708| 3,807 (D)
Curacao.. . 2,779 509 1 (D) 0 (*) 1 0 1 (D) 26 (D) (*) (D) 32| 1,040 (D) 710
United Kingdom Islands,
Caribbean 2 .| 100,000 14,936 | 12,100 (D) (D) (D) (D) (D) 398 804| 12,904| 1,554| 1,100 (D) 19,501 | 4,737 610 (D)
1,291 202 (D) (D) 0 0 (D) 0 0 (D) 693 (D) (D) 3 * 412 (D)| -219
2,321 -9 -5 -20 (D) (D) -6 (D) =37 (D) 660 (*) 1 (D) -6 12 409 (D)
765 -206 -4 -12 1 (D) -2 - (D) -1 (D) (*) (D) 0 -10 (") (D) 157
1,556 197 -1 -8 (D) -1 -4 (D) (D) (D) (D) 0 (D) (D) 4 122 (D) (D)
Middle East 20,338 5,814 97| 4,907 (D) (D) 917 (D) 73 (D)| 5,079 (D)| 1,196 D) 2,563 | 1,395 -52| 1,930
Israel... 8,982 5,896 96 (D) (D) (D) 935 -1 (D) 28 (D) (D) (D) 1,759 (D) 289 44| 143
Kuwait. 1,070 4 0 0 0 *) (D) (D) *) 0 0 (*) (D) (D)| 1,083 0 =79
Lebanon . =27 0 0 0 0 0 0 0 0 0 *) 0 0 0 (*) (D) ) (D)
Saudi Arabia (D) 30 *) (D) (D) (%) (D) -2 0 -5 (D) (D) 2 (D) 0 21 (D) -71
United Arab Emirates . . 2,700 -70 0 —4 -1 (D) ~7 (D) (D) —42 (D) () (D) (D) (D) (D) (D) 453
Other .............. . (D) 47 0 0 0 -1 (D) 0 0 (D) 64 (D) (D) (D) (D) (D) ) (D)
Asia and Pacific .| 512,906| 146,269 4,532| 26,423 7,265 | 18,125 18,118 2,523 | 43,470 | 25,811 157,095| 6,087 | 31,514 32,460 58,383 | 7,879| 14,499| 58,718
Australi . 47,340 9,324 862 (D) 1,396 (D) =21 1 -90 1,559 | 3,558 (D) 31 1,829 4,881 487 1,045 (D)
China.. . 9,465 1,049 -18 -134 187 260 161 33 519 42 -116 -15 235 4,279 (D) 26 -57 (D)
Hong Kong.. . 7,604 1,044 (D) (D) -4 27 47 (D) 29 -46| 1,965 6 (D) 707 () 200 133 (D)
India. . 7,823 717 (D) 685 18 6 (D) (D) 43 (D) 185 0 -12 1,403 (D) ()| 2,696 (D)
Japan.. 372,800 115427| 2940 18215 5172 | 15,656 8,917 1,981| 40,812| 21,734| 118,331 5784 | 30,242 20,906 46,178 | 6,869| 10,216| 18,847
Korea, Republic of .. 36,056 4,996 (D) (D) 498 (D) 18 -3 1216 405| 26,740 2 ) 817 140 143 66| 3,153
Malaysia......... 809 213 6 1 (D) 8 (D) 2 2 6 63 0 () (D) *) (D) 24 390
New Zealand .. 1,011 275 -2 (D) (D) 2 -1 -4 (D) -2 602 0 2 0 1 48 13 70
Singapore 20,609 10,110 (D) 22 20 =17 (D) 144 (D) 292 4577 (D) (D) 476 (D) =37 353 (D)
Taiwan 5,676 2,761 -1 (D) 7 48 349 (D) 23 (D) 803 (D) 87 1,780 -29 24 -3 (D)
Other .. 3,711 352 -10 -18 (D) -1 62 (D) 175 69 387 -2 8 (D) 30 (D) 13| 2,659
Addenda:
European Union (28) °........ | 1,723,699 | 705,520 | 43,105 271,584 | 34,287 | 70,569 31,044 (D)| 54,49 (D) | 135,539 | 35,341 | 128,452 | 134,875| 190,272| 28,298 | 93,222 272,081
OPEC “...oorvivnnriiiiineniinens 16,204 3,697 (D) 31 (D) =21 (D) =21 -45 (D) (D) (D) (D) 1,536 2,458| 1,044 -21] 2,068
* A nonzero value between -$500,00 and $500,000. 3. The European Union (28) comprises Austria, Belgium, Bulgaria, Croatia, Cyprus, the Czech Republic, Denmark,
D Suppressed to avoid disclosure of data of individual companies. Estonia, Finland, France, Germany, Greece, Hungary, Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, the Nether-
1. In 2014, the euro area included Austria, Belgium, Cyprus, Estonia, Finland, France, Germany, Greece, Ireland, Italy, lands, Poland, Portugal, Romania, Slovakia, Slovenia, Spain, Sweden, and the United Kingdom.
Latvia, Luxembourg, Malta, the Netherlands, Portugal, Slovakia, Slovenia, and Spain. For 2014, the euro area direct 4. OPEC is the Organization of Petroleum Exporting Countries. In 2014, Its members were Algeria, Angola, Ecuador,
investment position in the United States was $1,200,203 million. Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
2. The “United Kingdom Islands, Caribbean” includes British Virgin Islands, Cayman Islands, Montserrat, and Turks and Nore. Estimates by country and industry for 2014 are preliminary.
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Annual Revision of the U.S. International

Transactions Accounts

By C. Omar Kebbeh and Cavan Wilk

N JUNE 2015, the Bureau of Economic Analysis

(BEA) released annual revisions of the U.S. interna-
tional transactions accounts (ITAs) and the U.S. inter-
national investment position (IIP) accounts.! Through
annual revisions, BEA introduces newly available and
revised source data and new definitions, classifications,
methodologies, and presentations. Together, these
changes improve the accuracy and consistency of the
statistics, address important developments in the U.S.
economy and in foreign economies, and bring BEA’s
statistics into closer alignment with international sta-
tistical guidelines for compiling balance of payments
and IIP statistics, including the International Mone-
tary Fund’s Balance of Payments and International In-
vestment Position Manual, Sixth Edition.?

In this annual revision, quarterly and annual statis-
tics on U.S. international transactions were revised to
incorporate newly available and revised source data
and updated seasonal factors for 2012-2014, a change
in the classification of a component of services exports
for 1999-2014, and a change in the source data used to
estimate a component of secondary income payments
for 2008-2014. Because the revisions for 1999-2007
were offsetting, the current-account balance and major
aggregates of the current account were unrevised for
this period. Appendix A provides a numerical sum-
mary of the revisions; for a comparison of this year’s
revisions with past annual revisions, see the box “June
2015 Annual Revision in a Historical Context” on page
7. Revised statistics on the detailed components of the
ITAs are presented in “U.S. International Transactions
Tables” that accompanies this article.

1. For a discussion of the revisions to the IIP accounts, see Elena L.
Nguyen, “The International Investment Position of the United States at the
End of the First Quarter of 2015 and 2014” in this issue.

2. Balance of Payments and International Investment Position Manual,
Sixth Edition (Washington, DC: International Monetary Fund, 2009).

Revisions due to newly available and revised source
data were mostly accounted for by the following:
eGoods exports and imports for 2012-2014 were
revised to reflect revised source data from the U.S.
Census Bureau.

eServices exports and imports for 2012-2014 were
revised to reflect newly available and revised source
data from BEA’s quarterly surveys of international
services transactions and the results of BEA’s 2013
Benchmark Survey of Insurance Transactions by
U.S. Insurance Companies with Foreign Persons.

eFinancial and primary income transactions related
to direct investment for 2012-2014 were revised to
incorporate newly available and revised source data
from BEA’s quarterly and annual direct investment
surveys.

eFinancial and primary income transactions related
to portfolio investment for 2012-2014 were revised
to incorporate newly available and revised source
data from the U.S. Department of the Treasury.
Changes in classification and source data include

the following:

e Exports of repair services related to the U.S. Foreign
Military Sales program were reclassified within ser-
vices exports from “government goods and services
n.i.e” (not included elsewhere) to “maintenance
and repair services n.i.e.,” beginning with statistics
for 1999.

ePrivate transfers in secondary income payments
were revised to incorporate newly obtained source
data from the U.S. Internal Revenue Service (IRS)
on cross-border charitable donations by U.S. private
institutions, beginning with statistics for 2008.
Generally, this annual revision has not altered the

overall picture of recent U.S. international transac-
tions, but certain revisions are notable. The largest re-
visions to the current-account deficit were downward
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revisions of $23.5 billion for 2013, of $21.1 billion for
2014, and of $11.1 billion for 2012 (table A). The
downward revision for 2012 reversed a widening of the
current-account deficit in the previously published
statistics to a slight narrowing of the deficit (chart 1).
Net borrowing, as measured by financial-account
transactions, was revised upward $17.8 billion for
2012, $25.2 billion for 2013, and $98.0 billion for 2014.

Chart 1. Current-Account Deficit, 1999-2014

July 2015

Although the revision to net borrowing for 2014 was
relatively large, the revised statistics do not alter the di-
rection of change in net borrowing for the revised
years (chart 2).

In addition to the statistical revisions, a new supple-
mental table was introduced that presents statistics on
U.S. government capital subscriptions in, and contri-

Chart 2. Net Borrowing From Financial-Account
Transactions, 1999-2014
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Table A. Revisions to Current-Account and Capital-Account Balances, Net Lending or Borrowing
From Financial-Account Transactions, and the Statistical Discrepancy, 1999-2014
[Billions of dollars]

1999 | 2000 | 2001 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014
Balance on current account (line 101):
Revised -2955| -410.8| -395.3| -458.1| -521.3| -633.8| -7454| -806.7| -718.6| -690.8| -384.0| -442.0| -460.4| -449.7| -376.8| -389.5
Previously published .... .| —2955| -410.8| -395.3| -458.1| -521.3| -633.8| -745.4| -806.7| -718.6| -686.6| -380.8| -443.9| —459.3| -460.7| -400.3| -410.6
Amount of revision . 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4.1 -3.2 20 -1.0 1.1 235 211
Balance on goods and services (line 102):
Revised -258.6| -372.5| -361.5| -419.0| —493.9| -609.9| -714.2| -761.7| -705.4| -708.7| -383.8| -494.7| -548.6| -536.8| -478.4| -508.3
Previously published .... -258.6| -372.5| -361.5| -419.0| —4939| -609.9| -714.2| -761.7| -705.4| -708.7 | -383.8| -494.7| -548.6| -537.6| —476.4| -504.7
Amount of revision.... 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 -2.0 -3.6
Balance on primary income (line 105):
Revised 1.9 19.2 29.7 252 428 64.1 67.6 433| 1006| 146.1| 1236| 177.7| 221.0| 2122| 2245| 238.0
Previously published 1.9 19.2 29.7 252 428 64.1 67.6 433| 1006| 146.1| 1236| 177.7| 221.0| 203.0| 199.7| 217.9
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 9.2 24.9 20.1
Balance on secondary income (line 106):
Revised -488| -574| -635| -643| -70.2| -88.0| -98.8| -883| -113.9| -128.2| -123.8| -125.0| -132.7| -125.1| -122.9| -119.2
Previously published .... -488| -574| -635| -643| -702| -88.0| -98.8| -88.3| -1139| -124.1| -1206| -126.9| -131.7| -126.1| -1235| -123.8
Amount of revision.... 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -4.1 -3.2 20 -1.0 1.1 0.6 46
Balance on capital account (line 107):
Revised 42 *) 13.2 -0.1 1.8 3.0 13.1 -1.8 0.4 6.0 -0.1 -0.2 -1.2 6.9 -0.4 0.0
Previously published .... 42 *) 13.2 -0.1 -1.8 3.0 13.1 -1.8 0.4 6.0 -0.1 -0.2 -1.2 6.9 -0.4 0.0
Amount of revision 0.0 *) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net lending (+) or net borrowing (-) from
financial-account transactions (line 109):
Revised -400.3| -500.5| -532.9| -532.3| -700.7| -809.1| —617.3| -730.6| -231.0| -437.0| -515.8| -441.2| -395.8| -239.6
Previously published .... -400.3| -500.5| -532.9| -532.3| -700.7| -809.1| —617.3| -730.6| —231.0| -437.0| -515.8| -423.5| -370.7| -141.6
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00| -17.8| -252| -98.0
Statistical discrepancy (line 100):
Revised 616 -669| -18.1| -42.3 -9.7 98.4 31.6 -06| 101.0| -45.8| 1532 51| -54.2 15| -18.7| 149.9
Previously published .... 616 -669| -18.1| -42.3 -9.7 98.4 31.6 -0.6| 101.0| -49.9| 150.0 71| -55.2 304 30.0| 269.0
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4.1 32 -2.0 10| -288| -487| -1191

(*) Between zero and +50,000,000
Nore. Line numbers refer to [TA table 1.2.
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butions to, international financial institutions other
than the International Monetary Fund.

The next section of this article discusses the change
in classification, the new IRS source data, and the new
supplemental table. The final section summarizes the
effect of the revisions on the current account, the fi-
nancial account, and the statistical discrepancy of the
ITAs.

Changes in classification and source data and
the new supplemental table

Reclassified repairs related to the U.S. Foreign Mili-
tary Sales (FMS) program. Beginning with statistics
for 1999, repairs related to the FMS program—includ-
ing upgrades to aircraft and other military equip-
ment—were reclassified to the services exports
category “maintenance and repair services n.i.e.” (ITA
table 3.1, line 2). Previously, these repairs were in-
cluded in the services exports category “government
goods and services n.i.e.” (ITA table 3.1, line 43). Inter-
national statistical guidelines recommend that services
supplied by and to governments be classified into spe-
cific services categories whenever possible.

Improved measurement of cross-border institu-
tional remittances. BEA improved its measurement of
cross-border institutional remittances (charitable do-
nations) by U.S. private institutions by incorporating
newly obtained source data from the IRS, beginning
with statistics for 2008. Cross-border charitable dona-
tions are included in the secondary income payments
category “other current transfers” (ITA table 5.1, line
10).

BEA’s previously published estimates of cross-bor-
der charitable donations were based primarily on data
from the voluntary BEA Survey of Institutional Remit-
tances to Foreign Countries (BE—40). This survey col-
lected information from U.S. religious, charitable,
educational, scientific, and similar organizations on
their donations to foreign residents and organizations
and their expenditures in foreign countries. Data from
this survey were supplemented by data from the U.S.
Agency for International Development (USAID) Re-
port of Voluntary Agencies Engaged in Overseas Relief
and Development, data reported by U.S. foundations to
the Foundation Center, a leading authority on philan-
thropy, and U.S. Census Bureau trade data on cross-
border donations of goods.

The BE—40 survey data have been replaced by more
comprehensive data on cross-border charitable dona-
tions reported on IRS Form 990. Form 990 is an an-
nual return required to be filed with the IRS by most
organizations exempt from income tax under section
501(a), and certain political organizations and nonex-
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empt charitable trusts. Each year, more than 7,000 en-
tities engaged in cross-border charitable donations
complete Form 990. The data provide a universe count
of U.S. charities and their foreign donations by coun-
try. Like the BE—40 data, the Form 990 data are supple-
mented by the USAID, Foundation Center, and Census
Bureau data.

The new supplemental table. U.S. government cap-
ital subscriptions in, and contributions to, interna-
tional financial institutions other than the IMF are
presented in a supplemental table on BEA’s Web site. In
BEA’s standard table presentations, these capital sub-
scriptions and contributions are classified as loans and
are not identified from other transactions in that cate-
gory. Financial account transactions in U.S. govern-
ment loans (assets) are included in ITA “Table 8.1. U.S.
International Financial Transactions for Other Invest-
ment” in “loans” (line 7) under the net acquisition of
other investment assets and in “long-term general gov-
ernment loans” (line 58). U.S. government loans (as-
sets) in the ITP accounts are included in IIP “Table 1.2.
U.S. Net International Investment Position at the End
of the Period, Expanded Detail” in “loans” (line 23).
International statistical guidelines recommend that
these U.S. government assets be classified as other eq-
uity. Other equity is defined as equity that is not in the
form of securities and that includes the government
ownership of shares in international organizations.
Loans and other equity are both components of the
other investment functional category in the financial
account of the ITAs and in the IIP accounts. BEA will
reclassify these transactions and positions from loans
to other equity when it modifies the standard table
presentations to include lines for other equity in a fu-
ture annual revision.

Effects of the revisions

Current-account highlights

Current-account statistics were revised for 1999-2014
to incorporate newly available and revised source data,
a new data source, updated seasonal factors, and a
change in classification (tables A, B, and C). The cur-
rent-account deficit was revised upward $4.1 billion
for 2008, $3.2 billion for 2009, and $1.0 billion for
2011. It was revised downward $2.0 billion for 2010,
$11.1 billion for 2012, $23.5 billion for 2013, and $21.1
billion for 2014. Because the change in classification
resulted in offsetting revisions to two components of
services exports in the current account, the current-
account balance statistics for 1999-2007 were not re-
vised. The revised statistics for all years except for 2012
display the same trend in the current-account deficit
as the previously published statistics. For 2012, the
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revised statistics indicate that the deficit decreased,
while the previously published statistics indicated that
the deficit increased.

The revisions to most quarterly statistics did not af-
fect the direction of the quarter-to-quarter changes in
the current-account deficit (chart 3). However, the re-
vised statistics for the second quarter of 2013 indicate
that the deficit decreased $5.1 billion, while the previ-
ously published statistics indicated that the deficit in-
creased $0.7 billion.

For most quarters of 2008-2014, the revisions did
not significantly affect the magnitude of the quarter-
to-quarter changes in the current-account deficit. The
largest revision to the quarter-to-quarter change was
for the fourth quarter of 2014 when the increase in the
deficit was revised downward $9.3 billion.

Goods and services. The deficit on goods and ser-
vices was revised downward $0.8 billion for 2012 and
revised upward $2.0 billion for 2013 and $3.6 billion

Chart 3. Quarterly Current-Account Deficit,
Seasonally Adjusted, 1999-2014
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Table B. Revisions to Selected Current-Account Transactions, 1999-2014

[Billions of dollars]

1999 | 2000 | 2001 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014
Exports of goods and services and income receipts (line 1):
Revised 1,304.6| 1,4715| 1,345.2| 1,318.8| 1,409.1| 1,642.3| 1,896.0| 2,222.1| 2,569.5| 2,751.9| 2,285.9 | 2,630.8 | 2,987.6| 3,098.1 | 3,201.3 | 3,306.6
Previously published 1,304.6| 1,471.5| 1,345.2| 1,318.8| 1,409.1| 1,642.3| 1,896.0| 2,222.1| 2,569.5| 2,751.9| 2,285.9 | 2,630.8 | 2,987.6| 3,085.3| 3,178.7 | 3,291.4
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0. 0.0 0. 0. 0. 0.0 12. 22.5 15.2
Exports of goods (line 3):
REVISE.....oooieiiiiriiii s ssines 698.5| 7849| 731.3| 698.0| 7304 823.6| 913.0| 1,040.9| 1,165.2 1,308.8| 1,070.3| 1,290.3| 1,499.2| 1,562.6| 1,592.0| 1,632.6
Previously published 698.5| 7849| 731.3| 698.0| 7304 823.6| 913.0| 1,040.9| 1,165.2 1,308.8| 1,070.3| 1,290.3| 1,499.2| 1,561.7| 1,592.8 | 1,635.1
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.9 -0.7 -25
Exports of services (line 13):
Revised 271.3| 2904 | 2743| 280.7| 290.0| 338.0| 373.0| 416.7| 4884| 532.8| 5127| 563.3| 627.8| 656.4| 687.9| 710.6
Previously published 271.3| 2904| 2743| 280.7| 290.0| 338.0| 373.0| 416.7| 4884| 5328| 5127| 5633| 627.8| 654.9| 687.4| 709.4
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.6 0.5 1.2
Insurance services (line 17):
Revised 3.1 36 34 44 6.0 73 76 9.4 10.8 13.4 14.6 14.4 15.1 16.8 17.1 17.4
Previously published 3.1 36 34 44 6.0 7.3 76 9.4 10.8 13.4 14.6 14.4 15.1 16.5 16.1 16.7
AMOUNt Of FEVISION.........urveereererirrereirserriens 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.3 1.0 0.7
Maintenance and repair services n.i.e. (line 14):
Revised 4.1 5.0 5.9 6.0 57 5.7 76 8.2 10.0 10.6 12.9 145 16.4 17.2 18.6 224
Previously published 38 47 56 5.8 55 5.3 7.2 7.7 9.1 10.0 12.1 139 14.3 15.1 16.3 18.7
Amount of revision 0.3 0.3 0.3 0.3 0.2 0.4 0.4 0.6 1.0 0.6 0.8 07 22 241 24 37
Government goods and services n.i.e. (line 22):
Revised 8.2 9.2 8.2 77 9.0 12.0 15.6 19.2 20.9 19.1 20.5 19.8 222 22.8 22.9 20.4
Previously published 85 9.5 8.5 79 9.3 12.4 16.0 19.8 21.9 19.7 21.3 205 243 243 245 23.8
Amount of revision -0.3 -0.3 -0.3 -0.3 -0.2 -0.4 -0.4 -0.6 -1.0 -0.6 -0.8 -0.7 22 -1.4 -1.6 -3.4
Primary income receipts (line 23):
Revised 300.3| 358.8| 298.2| 287.5| 326.7| 420.6| 544.0| 693.1| 844.0 823.7| 6144| 6849 759.7| 769.5| 794.8| 8234
Previously published 300.3| 3588| 298.2| 287.5| 326.7| 420.6| 544.0| 6931| 8440 823.7| 6144| 6849 759.7| 762.9| 780.1| 8197
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 6.6 14.6 3.6
Secondary income receipts (line 30):
Revised 344 374 413 52.6 61.9 60.2 66.0 714 71.9 86.6 88.5 92.3| 100.8| 109.6| 126.6| 140.0
Previously published......... 344 374 413 52.6 61.9 60.2 66.0 714 71.9 86.6 88.5 92.3| 100.8| 1058 118.4| 127.1
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 38 8.2 12.9
Imports of goods and services and income payments (line 31):
Revised 1,600.1| 1,882.3| 1,740.5| 1,776.9| 1,930.4| 2,276.1| 2,641.4| 3,028.9| 3,288.1 | 3,442.7 | 2,669.9 | 3,072.8 | 3,447.9| 3,547.7 | 3578.0 | 3,696.1
Previously published 1,600.1| 1,882.3| 1,740.5| 1,776.9| 1,930.4| 2,276.1| 2,641.4| 3,028.9| 3,288.1 | 3,438.6 | 2,666.7 | 3,074.7 | 3,446.9| 3,546.0| 3579.0 | 3,702.0
AMOUNt Of FBVISION........ocrvvvverrierisssrciiieniiienas 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4.1 32 -2.0 1.0 1.7 -1.0 -5.9
Imports of goods (line 33):
Revised....... 1,035.6 | 1,231.7| 1,153.7| 1,173.3| 1,272.1| 1,488.3| 1,695.8| 1,878.2| 1,986.3 | 2,141.3| 1,580.0 | 1,939.0 | 2,239.9| 2,303.7 | 2,294.6 | 2,374.1
Previously published 1,035.6 | 1,231.7| 1,153.7| 1,173.3| 1,272.1| 1,488.3| 1,695.8| 1,878.2| 1,986.3 | 2,141.3| 1,580.0 | 1,939.0 | 2,239.9| 2,303.8 | 2,294.5 | 2,370.9
Amount of revision 0.0 0.0 0. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 32
Imports of services (line 42):
Revised. 1929| 216.1| 2135| 224.4| 2422| 2831| 3044| 341.2| 3726| 409.1| 386.8| 409.3| 4358| 452.0| 4637 4774
Previously published 1929 216.1| 2135| 2244| 2422| 283.1| 3044| 3412| 3726| 409.1| 386.8| 409.3| 4358| 4504  462.1| 4783
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.7 1.6 -0.9
Insurance services (line 46):
Revised 94 1.3 16.7 21.9 25.2 29.1 28.7 39.4 475 58.9 63.8 61.5 85.7 55.5 53.4 50.1
Previously published 94 113 16.7 21.9 252 29.1 287 39.4 475 58.9 63.8 61.5 85.7 53.2 50.5 49.3
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 23 3.0 0.8
Primary income payments (line 52):
Revised 288.4| 3396| 2685| 262.3| 2839 356.5| 476.3| 649.8| 7434| 6776| 4908| 507.3| 538.8| 557.3| 570.2| 585.4
Previously published 288.4| 3396| 2685| 262.3| 2839 356.5| 476.3| 649.8| 7434| 6776 4908| 507.3| 538.8| 559.9| 580.5| 601.8
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -26| -102| -16.4
Secondary income payments (line 58):
Revised 83.2 948| 1049| 1169| 1322 1482| 164.8| 159.7| 185.8| 214.8| 2123| 2172 2335| 234.7| 2495| 259.2
Previously published 83.2 948| 1049| 1169| 1322| 1482| 164.8| 159.7| 185.8| 210.7| 209.1| 219.2| 2325 232.0| 241.9| 2509
Amount of revision 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 441 32 -2.0 1.0 27 75 8.3

(*) A nonzero value between -$50,000,000 and $50,000,000.

Nore. Line numbers refer to ITA table 1.2.
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for 2014. The revised statistics show the same trend as
the previously published statistics.

The deficit on goods was revised downward $0.9
billion for 2012 and revised upward $0.9 billion for
2013 and $5.7 billion for 2014. The revisions to exports
and imports of goods primarily reflect revised source
data from the Census Bureau.

The surplus on services was revised downward $0.1
billion for 2012 and $1.1 billion for 2013 and was re-
vised upward $2.1 billion for 2014. The revisions to ex-
ports and imports of services primarily reflect newly
available and revised source data from BEA’s quarterly
surveys of international services transactions and the
results from BEA’s 2013 Benchmark Survey of Insur-
ance Transactions by U.S. Insurance Companies With
Foreign Persons.

Primary income. The balance on primary income
was revised upward $9.2 billion for 2012, $24.9 billion
for 2013, and $20.1 billion for 2014. The revisions re-
flect newly available and revised source data from
BEA’s direct investment surveys and from the U.S. De-
partment of the Treasury’s Treasury International Cap-
ital (TIC) surveys.?

3. Statistics for portfolio investment income and for other investment
income are based partly on resident-nonresident transactions and positions
collected monthly and quarterly on the TIC surveys, as explained in U.S.
International Economic Accounts: Concepts and Methods.
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Secondary income. The deficit on “secondary in-
come (current transfers)” was revised upward $4.1 bil-
lion for 2008, $3.2 billion for 2009, and $1.0 billion for
2011, and it was revised downward $2.0 billion for
2010, $1.1 billion for 2012, $0.6 billion for 2013, and
$4.6 billion for 2014. The revisions primarily reflect
the use of new source data from the IRS. The revisions
for 20122014 also reflect revised source data on U.S.
government transfers, U.S. government pensions and
other transfers, and other private transfers from sev-
eral sources.

Financial-account highlights

Financial-account statistics for 2012-2014 were revised
to incorporate newly available and revised source data.
Net borrowing was revised upward $17.8 billion for
2012, $25.2 billion for 2013, and $98.0 billion for 2014
(tables A and D). Revisions to net borrowing reflect
the combined revisions to net U.S. acquisition of fi-
nancial assets excluding financial derivatives, net U.S.
incurrence of liabilities excluding financial derivatives,
and net transactions in financial derivatives. The up-
ward revisions to net borrowing reflect downward re-
visions for each year to net U.S. acquisition of financial
assets excluding financial derivatives and upward revi-
sions for each year to net U.S. incurrence of financial
liabilities excluding financial derivatives. The revised

Table C. Sources of Revisions for Selected Current-Account Transactions, 1999-2014
[Billions of dollars]

Amount of revision
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
Exports of goods (line 3).. 00( 00 00 00 00 00f 00§ 00 00 00 00 00 00 09 -07| -25
Newly available and revised source data 00| 00| 00| 00| 004 00| 00f 00/ 00f 004 00| 004 00| 09 -07| 25
Exports of services (line 13) ...........c..ccoouerviinncrviiinnnnicnns 00| 00| 004 00 00 00 00f 00 o00f 00 00 00 00 16/ 05 12
Reclassification of FMS repairs to maintenance and repair services n.ie.......| 03| 03| 03| 03| 02| 04| 04| 06/ 10 06 08 07| 22| 14| 15 25
Reclassification of FMS repairs from government goods and services n.i.e.....| -0.3| -03| -03| -0.3| -0.2| -04| -04| -06| -1.0/ -06| -08| -0.7| -22| -14| -15| -25
Newly available and revised SOUICe data .............cccocereeerireneeireenriiseiseieriienens 00( 00| 004 00| 00| 00| 00| 004 00/ 004 00/ 00 00§ 16| 05 12
Primary income r (line 23) 00( 00 00 00 00 00f 00 00 00 00 00 00 00 66/ 146 36
Newly available and revised source data 00| 0.0 00/ 00| 004 00| 00f 00/ 00f 004 00| 004 00| 66| 146/ 36
Secondary income receipts (line 30). 0o0f 00| 00 00 00 O00f 00 00 00 00 00 00 00 38 82 129
Newly available and revised source data 00| 00| 00| 00| 004 00| 00f 00/ 00f 004 00| 004 00| 38 82| 129
Imports of goods (line 33)...............cccccvivmmrrrrnnries 00, 00 00 00 00 00 00 00 00 00 00 00 00 00 02 32
Newly available and revised source data 00( 00| 00| 00| 00| 00| 00| 004 00| 004 00| 00 00f 00| 025 32
Imports of services (line 42) 00, 00 00 00 00 00 00 00 00 00 00 00 00 17| 16/ -09
Newly available and revised source data 00( 00| 00| 00| 00| 00| 00| 00/ 00| 004 00/ 00 o00f 17| 16/ -09
Primary income payments (lin€ 52).............ccccouuvuuiinmnriiinnniiiinnsnsiiinsisiinees 00| 00f 004 00 00 00 o00f 00/ 00f 00 00 00 00 -26-102]-16.4
Newly available and revised SOUICE data .............cceurerrerereeenmmseeeneeneneeesenes 0.0/ 00| 00| 00| 00| 00| 00/ 0.0 00/ 00| 00/ 004 00| -26/-102|-164
Secondary income payments (line 58)..... 00| 00f 004 00 00 00 00f 00 00 41 32| -20| 10 27| 75| 83
Improved measurement of cross-border institutional remittances...................... 00| 00f 00| 00/ 004 00| 00l 00| 00 41 32| =204 10| 15/ 07| 16
Newly available and revised source data 00| 00| 00/ 00| 004 00| 00f 00/ 00f 004 00| 004 00| 12| 69| 66
Balance on current account (line 101) 00| o00f o004 00 00 00 o00f 00 00 -41 -32| 20 -10| 11.1| 235 211
Reclassification from government goods and services n.i.e. to maintenance
and repair services n.i.e 00| 00f 00/ 00| 004 00| 00f 00/ 00f 004 00| 00 00 00f 00/ 00
Improved measurement of cross-border institutional remittances..................... 00| 00f 00/ 00| 004 00| o00f 00/ 00f -41 -32| 204 -10| -15| -0.7| -1.6
Newly available and revised source data 0.0/ 00| 00| 00| 00| 00| 00/ 0.0 00/ 00| 00/ 00| 00| 126 242| 227
Balance on goods and services (line 102) 00| o00f 00, 00 00 00 o00f 00 o00f 00 00 00 00 08 -20/ -36
Reclassification from government goods and services n.i.e. to maintenance
and repair services n.i.e. 00| 00 00/ 00| 004 00| 00f 00/ 00f 00/ 00| 004 00| 00f 00| 00
Newly available and revised SOUICE data .............oceeueerrrrerereeeninseeeeeserisesieees 0.0/ 00| 00| 00| 00| 00| 00/ 0.0 00/ 00| 00/ 004 00| 08 -20| -36
B on primary i (line 105) 00( 00 00 00 00 00f 00 00 00 00 00 00 00 92 249 201
Newly available and revised source data 00( 00/ 00/ 00| 00/ 00f 00 00/ 00/ 00/ 00| 00| 00| 92| 249| 20.1
Balance on secondary income (line 106)..................... 00| 00f 004 00 00 00 00f 00 00 -41 -32| 20 -10| 1.1 06| 4.6
Improved measurement of cross-border institutional remittances..................... 00| 00| 00 00| 00/ 00| 00 00| 00 41 32| -2.0 1.0 15 0.7 1.6
Newly available and revised source data 00 00| 00| 00| 00| 00/ 00| 00/ 00| 00| 00/ 00 00§ 26| 13| 63

FMS Foreign Military Sales
Nore. Line numbers refer to ITA table 1.2.
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annual financial flows for each account are similar in
size and direction as the previously published financial
flows.

The volatility in quarterly net lending or net bor-
rowing from the financial-account transactions reflects
the volatility in global financial markets as well as the
incomplete measurement of the financial-account
flows. These flows can respond very quickly to chang-
ing conditions in financial markets, resulting in large
quarterly increases or decreases in financial-account
components (chart 4). Quarterly changes can range
from a few million dollars to hundreds of billions of
dollars and can change from an increase to a decrease
from one quarter to the next. Volatility is also due to
incomplete or imperfect measurement that may cause
mismatches between components of flows that would
be offsetting if the measurement were more complete
or more accurate. Annual net lending or net borrow-
ing from the financial-account transactions is less sus-
ceptible to this measurement-driven volatility.

Net U.S. acquisition of financial assets excluding
financial derivatives

Net U.S. acquisition of financial assets excluding finan-
cial derivatives was revised downward for 2012-2014.
The downward revisions reflect downward revisions to
portfolio and other investment for 2012, to direct and
portfolio investment for 2013, and to portfolio and
other investment for 2014.

Direct investment assets. Net acquisition of direct
investment assets was revised upward $2.4 billion for
2012, downward $9.0 billion for 2013, and upward
$4.0 billion for 2014. The revisions reflect newly avail-
able and revised source data from BEA’s quarterly and

Chart 4. Net Borrowing From Financial-Account
Transactions, 2009-2014
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Table D. Revisions to Selected Financial-Account Transactions, 2012-2014

[Billions of dollars]

2012 2013 2014
Net U.S. acquisition of financial assets excluding financial
derivatives (net increase in assets/financial outflow (+)) (line 61):
Revised 167.4 643.9 7921
Previously published 1714 644.8 820.5
Amount of revision 4.0 -0.8 -28.3
Direct investment assets (line 62):
Revised 377.9 399.2 357.2
Previously published 3755 408.2 353.2
Amount of revision 24 -9.0 4.0
Portfolio investment assets (line 65):
REVISEA....ooeveverrive et sis et sssessssensen 238.8 476.2 538.1
Previously published 239.8 489.9 5474
Amount of revision -1.0 -13.6 -9.3
Equity and investment fund shares (line 66):
REVISEA......oouviiiiiriiiriir s 95.8 284.3 436.5
Previously published 103.3 275.2 437.1
AMOUNt Of FBVISION ....ovouvrvvviiirrivier s sesiss s sssssaens -7.5 9.1 -0.6
Debt securities
Short term (line 68):
REVISEA......oourirrieririiiisiisiiins 6.6 47.0 15.3
Previously published —-6.6 454 11.6
Amount of revision *) 1.6 37
Long term (line 69):
REVISEA......oourirricririiiiiiiins 149.6 144.9 86.2
Previously published 143.1 169.3 98.6
Amount of revision 6.5 —24.3 -124
Other investment assets (line 70):
REVISEA..c.vvcrvverrienreiesrns e nis s st snsen —-453.7 —228.4 -99.5
Previously published -448.4 -250.3 -76.5
AMOUNt O FBVISION .....vvveevecrieeriseeieseeeies e sss st seesst s seesssnes -5.4 218 -23.0
Currency and deposits (line 71):
REVISEA......oouviviriiirsicier s -519.3 -1215 -147.4
Previously published -515.9 -115.6 -139.1
AMOUNt O FEVISION ....crvvvrrverrreireee et sesseee s eessseseenes -34 -5.9 -8.2
Loans (line 72):
REVISEA......oouviiiiiiiiirriisi s 64.9 -116.7 54.6
Previously published 66.9 -138.0 755
AMOUNt OF FBVISION ...voovvrvvviicc i ssssnaens -2.0 21.3 -20.9
Net U.S. incurrence of liabilities excluding financial derivatives (net
increase in liabilities/financial inflow (+)) (line 84):
Revised........o.covvivineriinnnins 615.7 1,042.0 977.4
Previously published 602.0 1,017.7 908.6
AMOUNt OF FEVISION .....vvvvrvveairsirssiiss e 137 24.3 68.8
Direct investment liabilities (line 85):
REVISEM.....ouurvevnrrirrrirriieenes 232.0 287.2 131.8
Previously published 2178 295.0 93.1
Amount of reviSION .........cccvuvvviviscriisciiinnins 142 7.8 38.8
Portfolio investment liabilities (line 88):
Revised 747.0 502.0 705.0
Previously published 747. 490.9 692.5
Amount of revision *) 11.0 125
Equity and investment fund shares (line 89):
Revised 239.1 —67.5 155.1
Previously published 239.1 -85.4 169.9
Amount of revision *) 17.9 -14.8
Debt securities
Short term (line 91):
REVISEA......oourir vt 16.3 454 22.9
Previously published 16.3 46.7 19.6
Amount of revision *) -1.3 33
Long term (line 92):
REVISEA......vvvverrieii s sss s ssssss s 4917 5241 527.0
Previously published 4917 529.6 503.1
Amount of revision ) -55 239
Other investment liabilities (line 93):
Revised -363.3 252.8 140.6
Previously published -362.8 2318 123.0
Amount of revision -0.5 211 17.6
Currency and deposits (line 94):
Revised —245.7 202.0 51.0
Previously published -245.0 172.3 47.9
Amount of revision -0.7 29.7 3.1
Loans (line 95):
Revised -129.2 385 75.3
Previously published -129.4 47.6 67.8
Amount of revision 0.2 -9.1 74
Financial derivatives other than reserves, net transactions (line 99):
Revised 71 22 -54.4
Previously published 71 2.2 -535
Amount of revision 0.0 *) -0.8
Net lending (+) or net borrowing (-) from financial-account
transactions (line 109):
REVISEA.....vuevveeeerrricriiseerisrereieresseenne —441.2 -395.8 -239.6
Previously published 4235 -370.7 -141.6
AMOUNt O FEVISION ....vvvervtvaererecnresee s eesss st -17.8 -25.2 -98.0

(*) A nonzero value between -$50,000,000 and $50,000,000.
Nore. Line numbers refer to ITA table 1.2.
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June 2015 Annual Revision in a Historical Context

The June 2015 annual revision represents the first annual
revision of statistics for 2014, the second annual revision of sta-
tistics for 2013, and the third annual revision of statistics for
2012. Revisions to both the annual and quarterly statistics are
generally smaller as a percentage of trend gross domestic prod-
uct than the typical first, second, and third annual revisions
that were released each June in 2000-2014 (for statistics for
1999-2013). For the current-account balance, the absolute
value of the revision of the annual estimate for 2013 is larger
than the comparable mean absolute revision (MAR) for the

I. Comparison of Revisions From the 2015 Annual Revision
With Revisions From Previous Annual Revisions

MAR from | MAR from
the 2014 | previous .
annual annual Ratio'
revision revisions
Balance on current account
Quarterly statistics
20122 0.069 0.100 0.69
2013° 0.140 0.147 0.95
2014 ¢ 0.122 0.156 0.78
Annual statistics
20122 0.069 0.094 0.73
2013° 0.140 0.123 1.14
2014 ¢ 0.122 0.140 0.87
Net lending or borrowing from financial-account transactions
Quarterly statistics
20122 0.110 0.529 0.21
2013° 1.093 0.630 1.74
20144 0.566 0.703 0.81
Annual statistics
20122 0.110 0.410 0.27
2013° 0.150 0.307 0.49
20144 0.566 0.410 1.38

MARs Mean absolute revisions

1. Ratios are MARs from the 2015 annual revision divided by MARSs from previous annual revisions.

2. Revisions to statistics on transactions for 2012 are compared with previous third annual revisions in 2002—
2014.

3. Revisions to statistics on transactions for 2013 are compared with previous second annual revisions in 2001

14

4. Revisions to statistics on transactions for 2014 are compared with previous first annual revisions in 2000

Nore. Al revisions are computed as a percentage of trend current-dollar gross domestic product.

second annual revision of annual statistics, but as shown in
table I, all the other absolute revisions of annual statistics and
all the MARs of quarterly statistics are smaller than their com-
parable MARs. (In this table, a “ratio” value greater than one
indicates that the June 2015 annual revisions are larger than
average annual revisions in past years.) For net lending or net
borrowing as measured by financial-account transactions two
of three June 2015 absolute revisions of annual statistics
and two of three June 2015 MARs of quarterly statistics for
2012-2014 are smaller than the comparable MARs from previ-
ous annual revisions.

Geometric means of MARs ratios are shown in table II for
some of the main aggregates and balances. (For instance, the
value of 0.80 for the current account in the first column is
the geometric mean of 0.69, 0.95, and 0.78 from the third col-
umn of table I.) Among these accounts, none have revisions
that—taken as a group for the 20122014 statistics—are larger
than average, whether or not the typical revisions from earlier
years are calculated excluding the changes in classifications and
definitions introduced with the June 2014 comprehensive
restructuring.! In other words, none have average ratios that
exceed one. The largest ratios—indicating revisions about 85
percent as large as typical revisions for their respective
accounts—are those for the balances on primary income and
the current account.

1. For example, before the comprehensive restructuring, “exports of goods
and services and income receipts” excluded secondary income receipts, a cate-
gory that was called “unilateral current transfers” in the previous presentation
and was only shown on a net basis (receipts less payments). More generally, the
restructuring resulted in an increase in the value of several aggregates because
certain transactions previously recorded on a net basis are now recorded on a
gross basis. The revisions to balances, however, were unaffected by the
increased gross recording of transactions. For more information, see Jeffrey R.
Bogen, Mai-Chi Hoang, Kristy L. Howell, and Erin M. Whitaker “Comprehen-
sive Restructuring and Annual Revision of the U.S. International Transactions
Accounts,” SURVEY OF CURRENT BUsINEss 94 (July 2014).

Il. Ratios of the Revisions From the 2015 Annual Revision to Revisions From the Previous Annual Revisions
[Geometric mean of ratios of MARs ]

Excluding changes in definitions from Including changes in definitions from
June 2014 comprehensive restructuring | June 2014 comprehensive restructuring
Quarterly statistics | Annual statistics | Quarterly statistics | Annual statistics

Exports of goods and services and income receipt 0.77 0.82 0.56 0.59
Goods exports 0.40 0.32 0.40 0.32
Services exports 0.33 0.15 0.32 0.14
Primary income receipts. 0.53 0.43 0.54 0.44
Imports of goods and services and income payments 0.30 0.14 0.14 0.06
Goods imports 0.53 0.10 0.53 0.10
Services imports 0.28 0.26 0.26 0.24
Primary income payments 0.62 0.67 0.61 0.64
Net U.S acquisition of financial assets excluding financial derivatives 0.50 0.07 0.49 0.07
Net U.S. incurrence of liabilities excluding financial derivatives 0.52 0.46 0.49 0.45
Balance on goods 0.60 0.51 0.60 0.51
Balance on services 0.23 0.10 0.23 0.10
Balance on goods and services 0.52 0.36 0.52 0.36
Balance on primary income 0.82 0.87 0.82 0.87
Balance on secondary income 0.66 0.43 0.66 0.43
Balance on current account 0.80 0.90 0.80 0.90
Net lending/borrowing from financial account 0.66 0.57 0.66 0.57

MARs Mean absolute revisions
1. Mean computed over three ratios: (1) ratio of MAR of statistics for 2014 to MARs from other first annual revi-

sions; (2) ratio of MAR of statistics for 2013 to MARs from other second annual revisions; (3) ratio of MAR of statistics
for 2012 to MARSs from other third annual revisions.
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annual surveys of direct investment.

Portfolio investment assets. Net acquisition of
portfolio investment assets (equity and debt securities)
was revised downward $1.0 billion for 2012, $13.6 bil-
lion for 2013, and $9.3 billion for 2014. The revisions
reflect newly available and revised source data from the
Department of the Treasury’s TIC surveys of U.S. hold-
ings of foreign securities.*

Other investment assets. Net acquisition of other
investment assets (currency and deposits, loans, insur-
ance technical reserves, and trade credit and advances)
was revised downward $5.4 billion for 2012, upward
$21.8 billion for 2013, and downward $23.0 billion for
2014. The revisions mainly reflect newly available and
revised source data from the TIC surveys of U.S. claims
on foreigners in the form of deposits, loans, and trade
credit and advances.” For 2012-2013, the revisions also
reflect revised data on intercompany debt transactions
between financial intermediaries that are collected on
BEA’s direct investment surveys and recorded in other
investment.

Net U.S. incurrence of liabilities excluding financial
derivatives

Net U.S. incurrence of liabilities excluding financial
derivatives was revised upward for 2012-2014. The re-
visions reflect upward revisions to direct investment
for 2012, to portfolio investment and to other invest-
ment for 2013, and to direct investment, portfolio in-
vestment, and other investment for 2014.

Direct investment liabilities. Net incurrence of di-
rect investment liabilities was revised upward $14.2
billion for 2012, downward $7.8 billion for 2013, and
upward $38.8 billion for 2014. The revisions reflect
newly available and revised source data from BEA’s
quarterly, annual, and benchmark surveys of direct in-

4. Revised data from the following TIC surveys were incorporated: (1) the
monthly Aggregate Holdings of Long-Term Securities by U.S. and Foreign
Residents (SLT), (2) the December 2013 and revised results for the Decem-
ber 2012 annual Report of U.S. Ownership of Foreign Securities, including
Selected Money Market Instruments (SHCA), and (3) monthly and quar-
terly Reports by Financial Institutions of Liabilities to, and Claims on, For-
eign Residents by U.S. Residents (BC, BQ—1, and BQ—2).

5. Revised data from the following monthly TIC surveys were incorpo-
rated: (1) monthly and quarterly Reports by Financial Institutions of Liabil-
ities to, and Claims on, Foreign Residents by U.S. Residents (BC, BQ—1,
and BQ—2) and (2) quarterly Reports of Liabilities to, and Claims on,
Unaffiliated Foreign Residents by U.S. Resident Non-Financial Institutions
(CQ—1 and CQ—2).

July 2015

vestment.

Portfolio investment liabilities. Net incurrence of
portfolio investment liabilities was revised downward
less than $0.1 billion for 2012, upward $11.0 billion for
2013, and upward $12.5 billion for 2014. The revisions
reflect newly available and revised source data from the
TIC surveys of foreign holdings of U.S. securities.

Other investment liabilities. Net incurrence of
other investment liabilities was revised downward $0.5
billion for 2012 and upward $21.1 billion for 2013 and
$17.6 billion for 2014. The revisions mainly reflect
newly available and revised source data from the TIC
surveys of U.S. liabilities to foreigners in the form of
deposits, loans, and trade credit and advances. For
2012 and 2013, the revisions also reflect revised source
data on intercompany debt transactions between fi-
nancial intermediaries that are collected on BEA’s di-
rect investment surveys and recorded in other
investment.’

Statistical discrepancy

The statistical discrepancy is the difference between
net acquisition of assets and net incurrence of liabili-
ties in the financial account (including financial deriv-
atives) less the difference between total credits and
total debits recorded in the current and capital ac-
counts. In principle, the combined deficit (or surplus)
on recorded transactions in the current and capital ac-
counts should equal net borrowing (or net lending)
measured by recorded transactions in the financial ac-
count. In practice, however, they differ because of in-
complete source data, gaps in coverage, timing
differences, or other errors and omissions.

Table A presents revisions to the statistical discrep-
ancy for 2008-2014. The revisions for 2008-2011 only
reflect revisions to the deficit on the current account;

6. Revised data from the following TIC surveys were incorporated: (1) the
monthly Aggregate Holdings of Long-Term Securities by U.S. and Foreign
Residents (SLT), (2) the June 2014 benchmark survey of Foreign-residents’
Holdings of U.S. Securities, including Selected Money Market Instruments
(SHL), and (3) monthly and quarterly Reports by Financial Institutions of
Liabilities to, and Claims on, Foreign Residents by U.S. Residents (BL—2
and BQ—2).

7. Revised data from the following TIC surveys were incorporated: (1)
monthly and quarterly Reports by Financial Institutions of Liabilities to,
and Claims on, Foreign Residents by U.S. Residents (BL—1, BL—2, and
BQ—2) and (2) quarterly Reports of Liabilities to, and Claims on, Unaffili-
ated Foreign Residents by U.S. Resident Non-Financial Institutions (CQ—1
and CQ—2).
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for these years, the average absolute revision to the
deficit on the current account is approximately $2.6
billion. The revisions for 2012—-2014 reflect revisions to
net borrowing and to the deficit on the current ac-
count. For 2012, the statistical discrepancy was revised
from $30.4 billion to $1.5 billion as a result of an up-
ward revision to net borrowing and a downward revi-
sion to the deficit on the current account. For 2013, the
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statistical discrepancy was revised from $30.0 billion to
—$18.7 billion as a result of an upward revision to net
borrowing and a downward revision to the deficit on
the current account. For 2014, the statistical discrep-
ancy was revised from $269.0 billion to $149.9 billion
as a result of an upward revision to net borrowing and
a downward revision to the deficit on the current ac-
count.

Paul W. Farello, Chief of the Balance of Payments Divi-
sion, supervised the preparation of this year’s annual
revision of the international transactions accounts. Kristy
L. Howell, Assistant Division Chief for Goods and Ser-
vices Trade, Christopher A. Gohrband, Chief of the
Financial Accounts Branch, and Patricia E. Abaroa, Chief
of the Direct Investment Division, directed major parts
of the revision. Raymond J. Mataloni Jr., Assistant Divi-
sion Chief for Research and Analysis, provided general
guidance. Sarahelen Thompson, Associate Director for
International Economics, provided overall supervision.

The following BEA staff contributed significantly to
the revision.

Trade in goods: Benjamin P. Kavanaugh, Marc
Bouchard, Mai-Chi Hoang, Fritz Mayhew, and Christian
Thieme.

Trade in services and secondary income (current trans-
fers): Molly E. Garber, Damon C. Battaglia, Jeffrey R.
Bogen, Laura L. Brokenbaugh, Edward E Dozier, C.
Omar Kebbeh, Charu Krishnan, Patricia A. Mosley,
Michelle Murillo, Maya Ortiz, and John A. Sondheimer.

Reclassification of Foreign Military Sales repairs: Jeffrey
R. Bogen.

Improved measurement of cross-border institutional
remittances: C. Omar Kebbeh.

2013 benchmark survey of insurance transactions: Chris-
topher J. Stein, Andre Garber, Brian C. Goddard, Damon
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Appendix A. Revisions to U.S. International Transactions—Continues
[Millions of dollars, quarters seasonally adjusted]

Balance on goods and services Balance on primary income Balance on secondary income
';[ﬁ;ﬂgﬁgg’ Revised Revision ';[ﬁ;ﬂgﬁgg Revised Revision ’:)[Jel;ll:(s)ﬁ:gl Revised Revision
2008 -708,726 -708,726 0 146,146 146,146 0 -124,061 -128,209 -4,148
2009 -383,774 -383,774 0 123,584 123,584 0 -120,602 -123,833 -3,231
2010 -494,658 -494,658 0 177,661 177,661 0 -126,934 -124,964 1,970
2011 -548,625 -548,625 0 220,961 220,961 0 -131,680 -132,690 -1,010
2012 -537,605 -536,773 832 202,993 212,178 9,185 -126,138 -125,075 1,063
2013 -476,392 -478,394 -2,002 199,654 224,543 24,889 -123,515 -122,910 605
2014 -504,711 -508,324 -3,613 217,904 237,984 20,080 -123,821 -119,185 4,636
2008: | -185,551 -185,551 0 38,670 38,670 0 -34,749 -36,206 -1,457
Il -186,349 -186,349 0 39,734 39,734 0 -30,598 -31,628 -1,030
1l -189,449 -189,449 0 44,041 44,041 0 -30,926 -31,505 -579
\% -147,376 -147,376 0 23,701 23,701 0 -27,790 -28,872 -1,082
2009: | -94,771 -94,771 0 25,319 25,319 0 -27,330 -28,780 -1,450
1 -81,444 -81,444 0 24,366 24,366 0 -30,962 -31,954 -992
1l -98,547 -98,547 0 37,922 37,922 0 -32,753 -33,506 -753
v -109,012 -109,012 0 35,977 35,977 0 -29,560 -29,595 -35
2010: 1 -117,954 -117,954 0 43,785 43,785 0 -34,803 -34,043 760
Il -128,754 -128,754 0 44232 44232 0 -30,028 -29,515 513
1l -129,376 -129,376 0 42,828 42,828 0 -31,828 -31,296 532
[\ -118,575 -118,575 0 46,816 46,816 0 -30,275 -30,110 165
2011:1 -134,319 -134,319 0 50,302 50,302 0 -34,564 -34,223 341
Il -138,879 -138,879 0 51,219 51,219 0 -32,948 -33,371 423
1l -133,962 -133,962 0 57,613 57,613 0 -31,630 -32,060 —430
v -141,466 -141,466 0 61,827 61,827 0 -32,538 -33,036 498
2012:1 -144,454 144,771 -317 53,532 56,562 3,030 -33,040 -33,328 -288
I -138,036 -136,685 1,351 51,490 51,519 29 -32,329 -32,798 —469
1l -128,519 -127,540 979 47,680 52,862 5,182 -31,293 -30,749 544
v -126,596 127,777 -1,181 50,291 51,235 944 29,477 -28,200 1,277
2013:1 -120,948 -121,867 -919 45,983 48,753 2,770 -30,522 -29,605 917
Il -121,799 -121,256 543 47,507 55,302 7,795 -31,854 -31,660 194
I} -121,197 -122,154 -957 51,524 59,523 7,999 -31,632 -32,163 -531
v -112,448 -113,117 -669 54,639 60,965 6,326 -29,508 -29,482 26
2014:1 -123,517 -125,418 -1,901 52,519 58,294 5,775 -29,972 -29,319 653
Il -130,228 -128,712 1,516 54,916 57,935 3,019 -21,977 -21,263 714
1l -123,939 -125,871 -1,932 59,846 61,730 1,884 -34,826 -33,764 1,062
\% -127,028 -128,323 -1,295 50,623 60,025 9,402 -37,046 -34,840 2,206

See the footnotes at the end of the table.
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Appendix A. Revisions to U.S. International Transactions—Table Ends
[Millions of dollars, quarters seasonally adjusted]

. Net lending (+) or net borrowing (-)
Balance on current account Balance on capital account from financial-account transactions
';[ﬁ;ﬂgﬁgg’ Revised Revision ';Leﬁﬂgﬁgﬁ’ Revised Revision ';Legl:gﬁ:g' Revised Revision
2008 -686,641 -690,789 -4,148 6,010 6,010 0 -730,572 -730,572
2009 -380,792 -384,023 -3,231 -140 -140 0 -230,962 -230,962
2010 -443,930 -441,961 1,969 -1567 -1567 0 -436,972 -436,972
2011 -459,344 -460,354 -1,010 -1,186 -1,186 0 -515,759 -515,759
2012 -460,749 -449,670 11,079 6,904 6,904 0 —423,492 —441,249 -17,757
2013 -400,254 -376,760 23,494 —412 —412 0 -370,658 -395,831 —25,178
2014 -410,628 -389,526 21,102 —44 -45 -1 -141,644 —239,648 -98,004
2008: | -181,630 -183,087 -1,457 -8 -8 0 -209,950 -209,950
Il -177,213 -178,243 -1,030 -18 -18 0 -155,765 -155,765
1l -176,334 -176,913 -579 6,043 6,043 0 -180,677 -180,677
I\ -151,465 -152,547 -1,082 -7 -7 0 -184,180 -184,180
2009: 1 -96,782 -98,232 -1,450 20 20 0 -13,453 -13,453
Il -88,040 -89,031 -991 29 29 0 -17,948 -17,948
1l -93,378 -94,131 -753 -36 -36 0 -37,032 -37,032
v -102,595 -102,630 -35 -56 -56 0 -162,530 -162,530
2010: 1 -108,972 -108,212 760 -3 -3 0 -76,790 -76,790
Il -114,550 -114,037 513 -2 -2 0 -32,404 -32,404
1l -118,375 -117,844 531 -146 -146 0 —235,953 —235,953
v -102,033 -101,868 165 -7 -7 0 -91,825 -91,825
2011:1 -118,581 -118,240 341 29 29 0 -206,609 -206,609
Il -120,608 -121,031 -423 -854 -854 0 -135,929 -135,929
1l -107,979 -108,409 -430 -300 -300 0 -162,945 -162,945
|\ -12,177 -112,675 -498 -3 -3 0 -10,276 -10,276
2012:1 -123,962 -121,536 2,426 -53 -53 0 —250,671 —259,562 -8,891
Il -118,875 -117,964 911 241 241 0 -35,660 -39,823 -4,163
1l -112,132 -105,427 6,705 -470 -470 0 414 -1,500 -1914
v -105,781 -104,742 1,039 7,668 7,668 0 -137,574 -140,364 -2,790
2013:1 -105,487 -102,719 2,768 -40 -40 0 -67,702 —45,448 22,254
Il -106,146 -97,615 8,531 227 227 0 -84,362 -27,649 56,713
1l -101,305 -94,794 6,511 -146 -146 0 ~75,140 -136,247 -61,107
v -87,317 -81,633 5,684 (") (") (") -143,455 -186,486 -43,031
2014:1 -100,969 -96,443 4,526 -43 -43 0 -88,777 -114,068 -25,291
Il -97,288 -92,039 5,249 -2 -2 0 -20,144 -48,635 -28,491
l -98,919 -97,905 1,014 0 -1 -1 -21,973 -29,186 -7,213
vV -113,451 -103,138 10,313 n.a. (*) (*) -10,750 —47,759 -37,009

(*) A nonzero value between -$500,00 and $500,000.
n.a. Not available
Nore. Details may not add to totals because of rounding.
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U.S. International Transactions

First Quarter of 2015

HE U.S. CURRENT-ACCOUNT deficit—a net

measure of transactions between the United States
and the rest of the world in goods, services, primary
income (investment income and compensation), and
secondary income (current transfers)—increased to
$113.3 billion (preliminary) in the first quarter of 2015
from $103.1 billion (revised) in the fourth quarter of
2014 (chart 1; see also table A on page 2).! The deficit
increased to 2.6 percent of current-dollar gross domes-
tic product (GDP) from 2.3 percent in the fourth quar-
ter. The increase in the current-account deficit was
largely accounted for by a decrease in the surplus on
primary income. In addition, the deficit on goods in-
creased. These changes were partly offset by an in-
crease in the surplus on services and a decrease in the
deficit on secondary income.

Net U.S. borrowing measured by financial-account
transactions was $47.9 billion in the first quarter, up
slightly from $47.8 billion in the fourth quarter (table
A). Net U.S. acquisition of financial assets excluding fi-
nancial derivatives increased more than net U.S. incur-
rence of liabilities excluding financial derivatives.
However, the change in net transactions in financial
derivatives other than reserves more than offset the
combined changes in net acquisition of assets and net
incurrence of liabilities excluding financial derivatives,
thereby slightly increasing net U.S. borrowing mea-
sured in the financial account.

The statistical discrepancy—the difference between

1. Quarterly statistics are seasonally adjusted when series demonstrate
statistically significant seasonal patterns; seasonally adjusted statistics are
cited in this article when available.

William ]. Zeile prepared this article.

net acquisition of assets and net incurrence of liabili-
ties in the financial account (including financial deriv-
atives) less the difference between total credits and
total debits recorded in the current and capital ac-
counts—was $65.5 billion in the first quarter, com-
pared with $55.4 billion in the fourth quarter.

Chart 1. U.S. Current-Account Balance and Its
Components
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Overview

Table A. U.S. International Transactions
[Millions of dollars, seasonally adjusted]

2014 2015 | Change
2014:1V
I nr vr 1P |to2015:1
Current account
Exports of goods and services and income
receipts (credits) 835,686 | 830,374 | 827,361 794,154 |-33,207
Exports of goods and services . 587,873 | 589,263 | 588,935 564,261 |-24,674
Goods 409,152 | 412,933 | 409,126 | 382,715 |-26,411
Services 178,721 | 176,331 | 179,810| 181,546| 1,736
Primary income receipts ... .. | 204,850 | 209,715 | 206,554 | 196,561 | -9,993
Secondary income (current transfer) receipts 42,962| 31,396| 31,872 33332 1,460
Imports of goods and services and income
payments (debits) 927,725| 928,279 | 930,499 | 907,491 |-23,008
Imports of goods and service 716,585 | 715,134 | 717,258 | 694,522 |-22,736
Goods 597,265 | 596,009 | 595,089 | 571,705 |-23,384
Services 119,320 | 119,126 | 122,170 | 122,816 646
Primary income payments ..o 146,915 | 147,985 | 146,529 | 145,807 | -722
Secondary income (current transfer) payments | 64,225 65,160 66,712| 67,162 450
Capital account
Capital transfer receipts and other credits ..... 0 0 0 0 0
Capital transfer payments and other debits.... 2 1 *) na. n.a.
Financial account
Net U.S. acquisition of financial assets
excluding financial derivatives (net
increase in assets/financial outflow (+))...... 239,149 | 359,601| 41,690 | 325,128 283,438
Direct investment assets .| 90,293| 99,300| 112,547 | 75,635 |-36,912
Portfolio investment assets 195,068 | 162,884 | 81,125| 230,179 | 149,054
Other investment assets ... -46,986 | 98,306 |-149,471 | 23,473|172,944
Reserve assets.............. 773 -889| -2,511| —-4,159| -1,648
Net U.S. incurrence of liabilities excluding
financial derivatives (net increase in
liabilities/financial inflow (+)). 283,271 | 364,518 | 57,712 | 332,837 275,125
Direct investment liabilities.... 78,405| 106,473| 52,378 | 186,182|133,804
Portfolio investment liabilities 88,549 | 240,879 | 132,976 | 100,816 |-32,160
Other investment liabilities ... .| 116,317| 17,166 |-127,642| 45,839 173,481
Financial derivatives other than reserves, net
transactions v | -4,513| -24,269 | -31,737| -40,149 | -8,412
Statistical discrepancy
Statistical discrepancy’ ..............ccocoveenneunneen. 43,406 68,720 55,379| 65,480 10,101
Balances
Balance on current account .. | -92,039| -97,905|-103,138 |-113,337 |-10,199
Balance on goods and services .. |-128,712 |-125,871 | -128,323 |-130,261 | —1,938
Balance on goods . |-188,113|-183,076 | -185,963 |-188,990 | -3,027
Balance on services.. 59,401 57,205| 57,640 58,730 1,090
Balance on primary income .. 57,935| 61,730 60,025, 50,754| -9,271
Balance on secondary income... -21,263 | -33,764 | -34,840 | -33,830| 1,010
Balance on capital account .............................. -2 -1 *) 0 )
Net lending (+) or net borrowing (=) from
current- and capital-account transactions 2 | -92,041 | -97,906 |-103,138 |-113,337 | -10,199
Net lending (+) or net borrowing (-) from
financial-account transactions ® ................. 48,635 | —29,186| —47,759 | —47,858 99

p Preliminary r Revised n.a. Not available * A nonzero value between -$500,000 and $500,000
1. The statistical discrepancy is the difference between net acquisition of assets and net incurrence of
liabilities in the financial account (including financial derivatives) less the difference between total credits

and total debits recorded in the current and capital
2. Sum of current- and capital-account balances.

accounts.

3. Sum of net U.S. acquisition of financial assets and net transactions in financial derivatives less net

U.S. incurrence of liabilities.

Norte. The statistics are presented in table 1.2 on BEA's Web site.

Current-account highlights

e The deficit on goods increased to $189.0 billion in
the first quarter from $186.0 billion in the fourth
quarter (table A).

e The surplus on services increased to $58.7 billion
from $57.6 billion.

e The surplus on primary income decreased to $50.8
billion from $60.0 billion.

eThe deficit on secondary income decreased to
$33.8 billion from $34.8 billion.

Financial-account highlights

eNet U.S. acquisition of financial assets excluding
financial derivatives was $325.1 billion in the first
quarter, up from $41.7 billion in the fourth quar-
ter (see chart 9 on page 7).

eNet U.S. incurrence of liabilities to foreigners
excluding financial derivatives was $332.8 billion,
up from $57.7 billion.

e Net transactions in financial derivatives other than
reserves were —$40.1 billion in the first quarter,
compared with —$31.7 billion in the fourth quar-
ter, reflecting an increase in net borrowing.

Revisions

The U.S. international transactions statistics for the
first quarter of 1999 to the fourth quarter of 2014
have been revised to incorporate newly available
and revised source data, updated seasonal adjust-
ments, a change in classification, and a change in
source data. For more information, see “Annual
Revision of the U.S. International Transactions
Accounts” in this issue.

Preliminary and Revised Fourth-Quarter 2014 Statistics
[Millions of dollars, seasonally adjusted]

Preliminary | Revised

Balance on goods... -185,183| -185,963
Balance on services.... 58,156 57,640
Balance on primary income..............cc....... 50,623 60,025
Balance on secondary income (current

transfers) -37,046 -34,840
Balance on current account... -113,451| -103,138
Net U.S. acquisition of financial assets ..... 77,195 41,690
Net U.S. incurrence of liabilities................. 56,208 57,712
Net lending/borrowing from financial-

account transactions ..........cccceveeeveevennnns -10,750 -47,759
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Current Account—Goods Exports

Table B. Goods Exports

[Millions of dollars, seasonally adjusted]

2014 2015 | Change
20141V
I nr vr 1P [to2015:1
Exports of goods 409,152 | 412,933 | 409,126 (382,715 | -26,411
General merchandise. 405,199 |407,927 |401,801 | 377,174 | -24,627
Foods, feeds, and beverages.............c.ccccoocuneunninnne 36,413 | 34,661 36,021| 32,706 | -3,315
Grains and preparations.... 9,480 8,150| 7,121| 7,499 378
Soybeans 4947| 5,077| 7,781 4543| -3,238
Other foods, feeds, and beverages...........ccooouruenes 21,986 | 21,434| 21,119 20,664| -455
Industrial supplies and materials 127,152 128,831 120,392 107,846 | -12,546
Energy products ..........ccoceuvneee. .| 47,818| 48,385| 40,736 | 32,637 | -8,099
Of which: Petroleum and products.. 42,026 | 43,659 | 36,108 | 27,908 | -8,200
Nonenergy products ................... 79,334 | 80,446 | 79,656 | 75,209 | -4,447
Chemicals except medicinals . 30,011| 30,120| 30,139 | 28,354 | -1,785
Metals and nonmetallic products 22,000 23,208 | 22,675| 20,919 -1,756
Other non-energy products..... .| 27,323 | 27,118 | 26,842| 25,936 -906
Capital goods except automotive............c.cccooceennee 137,309 (139,156 {139,888 | 135,574 | -4,314
Electric generating machinery, apparatus, and parts | 14,211 14518 | 14,733 | 14,133 600
Industrial engines, pumps, and compressors.......... 7,367| 7,620 7614 7218 -396
Other industrial machinery ............. .| 19,711 20,378 | 20,390 | 19,759 -631
Computers, peripherals, and parts..............cc.coee.... 12,255| 12,299 12,040| 11,528 -512
Semiconductors 10,814| 11,015| 11,007| 10,844| -163
Telecommunications equipment ..o 9,626 | 10,371 10,523 | 10,086 | —437
Other machinery, equipment, tools, and instruments | 33,093 | 32,611| 32,364 31,007 | -1,357
Civilian aircraft, engines, and parts ..........c.c.cc.veeen. 28,553 | 28,771 | 29,308 | 29,371 63
Other transportation equipment 1,679| 1574 1,908| 1,627 -281
Automotive vehicles, parts, and engine 39,897 | 41,626 40,307 | 36,909 | -3,398
Passenger cars 15,567 | 16,128| 14,631 | 12,963 | -1,668
Trucks, buses, and special purpose vehicles........... 4915| 5285 5207| 4,409 -798
Engines, parts, and accessories .| 19,416| 20,213 | 20,469 | 19,536| -933
Consumer goods except food and automotive....... 49,837 | 49,904 50,084 | 50,489 405
Nondurable goods ... 21,686 | 22,185 | 22,366 | 23,193 827
Medicinal, dental, and pharmaceutical products | 12,514 | 13,064 | 13,089| 14,230| 1,141
Other . 9,172 9,121| 9277| 8963 -314
Durable goods 28,151 | 27,719 | 27,717 | 27,296| —421
Household and kitchen appliances and other
household goods..........cc.rerrreeeeeeerneeneienns 9,935 10,247 | 10,208 | 10,171 -37
Other 18,216| 17,472 17,509 | 17,125| -384
Other general merchandise.... 14,591 | 13,749| 15,110 13,650 | -1,460
Net exports of goods under merchanting.. 64 103 53 59 6
Nonmonetary gold ... 3,889 4902 7,271| 5482 -1,789

p Preliminary r Revised

Norte. The statistics are presented in table 2.1 on BEA's Web site.

Chart 2. Growth in Goods Exports and Imports

Percent change from the preceding quarter, seasonally adjusted
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Goods exports decreased to $382.7 billion, or 6.5 per-
cent, from $409.1 billion (table B and chart 2).

Exports decreased in five of the six major gen-
eral-merchandise end-use categories and in non-
monetary gold. The largest decreases were in
industrial supplies and materials and in capital
goods except automotive. The decrease in industrial
supplies and materials was primarily due to a de-
crease in petroleum and products; it also reflected
decreases in chemicals except medicinals and in
metals and nonmetallic products.

Exports to Canada decreased for the second con-
secutive quarter, exports to China decreased after
increasing in the fourth quarter, and exports to
Mexico decreased for the third consecutive quarter
(chart 3).

Chart 3. Exports of Goods to Selected Countries
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Norte. See ITA table 2.2 for additional countries and areas.
U.S. Bureau of Economic Analysis
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Current Account—Goods Imports

Table C. Goods Imports

[Millions of dollars, seasonally adjusted]

2014 2015 | Change
20140V
I lnr vr 1P |to2015
Imports of goods 597,265 |596,009 | 595,089 571,705 | -23,384
General merchandise 593,541 |591,750 | 591,428 |568,732 | -22,696
Foods, feeds, and beverages. 32,288 | 32,049 | 32,112| 32,424 312
Industrial supplies and materials 169,946 | 166,846 | 160,564 | 132,475 | -28,089
Energy products ...........cccveeneenne 95,425 | 91,237 | 84,555 | 58,743 |-25,812
Of which: Petroleum and products . 89,663 | 86,048 | 79,150 | 53,788 |-25,362
Nonenergy products..........c...c.... 74,521| 75,609 | 76,009| 73,732| -2,277
Chemicals except medicinals 20,416| 20,921 | 19,854| 19,215 -639
Metals and nonmetallic products 28,611| 28,960 | 30,010| 28,556 | -1,454
Nonferrous metals ..... 9,793 9,282 9,848 9420| -428
Other metals and nonmetallic products .. 18,818 | 19,678| 20,162 19,136| -1,026
Other nonenergy products..... 25,494 | 25,728 | 26,145| 25,961 -184
Capital goods except automotive.. ... |148,679|151,305 |152,546 | 152,468 -78
Machinery and equipment except consumer-type {133,798 | 135,247 [137,5621|137,097 | -424
Electric generating machinery, apparatus, and
PAMS ettt 17,780| 17,843 | 18,158 | 18,592 434
Industrial engines, pumps, and compressors..... 6,250| 6,362 6,330 6,229 -101
Computers, accessories, peripherals, and parts | 29,904| 30,548 | 32,016 | 29,670 -2,346
Semiconductors ... | 11,063| 11,053 | 11,520 10,947 | -573
Telecommunications equipment 14,730 | 14,932| 14,960 15,774 814
Other machinery, equipment, tools, and
instruments 54,071| 54,509 | 54,537 | 55,885| 1,348
Civilian aircraft, engines, and parts.... .| 13,229 14,169 | 13,044 | 13,593 549
Of which: Civilian aircraft, complete, all types ... | 4,077| 4,772| 3956| 4,484 528
Other transportation equipment 1,652 1,889 1,980 1,778 -202
Automotive vehicles, parts, and engines 82,958 | 83,445 83,931| 83,904 =27
Passenger cars ..........ccouerienecnnns 39,263 | 38,517 | 38,907 | 39,550 643
Trucks, buses, and special purpose vehicles ......... 8,321| 8,098| 8,556, 8,760 204
Engines, parts, and accessories ... | 35,374 | 36,829 | 36,468 | 35,594| -874
Consumer goods except food and automotive..... 140,259 (139,139 (143,437 | 147,715 | 4,278
Nondurable goods.............ccouevererreernen. 64,877 | 64,892 | 65,104 | 68,891 | 3,787
Medicinal, dental, and pharmaceutical products | 23,575| 23,466| 23,092 25,034 1,942
Other ..... . 41,302 | 41,426 42,012| 43,857| 1,845
Durable goods 75,383 | 74,247 | 78,334 | 78,824 490
Household and kitchen appliances and other
household OOGS .......ccuremrermreeeererneeereees 41,232 | 40,451 | 44,220 | 44,329 109
Of which: Other household goods, including
CEll PRONES......oovrricisiiereees i 27,804 | 26,318| 29,746 29,812 66
Other 34,151 33,796 | 34,114 | 34,495 381
Other general merchandise .| 19,410| 18,966 | 18,838 19,747 909
Nonmonetary gold.............ccoocunrinerrnernriereinecinnens 3,723| 4,259| 3,660, 2,973| -687
p Preliminary r Revised

Norte. The statistics are presented in table 2.1 on BEA's Web site.

Chart 4. Imports of Goods from Selected Countries
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Goods imports decreased to $571.7 billion, or 3.9 per-
cent, from $595.1 billion (table C; see also chart 2 on
page 3).

Imports decreased in three of the six major gen-
eral-merchandise end-use categories and in non-
monetary gold. The largest decrease—which more
than accounted for the total decrease in goods im-
ports—was in industrial supplies and materials,
largely reflecting a decrease in petroleum and prod-
ucts. The largest increase was in consumer goods
except food and automotive, mostly due to in-
creased imports of nondurable goods.

Imports from Canada decreased for the second
consecutive quarter, and imports from Mexico de-
creased after increasing in the fourth quarter. In
contrast, imports from China increased for the
fourth consecutive quarter (chart 4).

The deficit on petroleum and products decreased
in the first quarter to $25.9 billion. The first-quarter
deficit was less than half that of the first quarter of
2014. Imports of petroleum and products decreased
for the fourth consecutive quarter, and exports de-
creased for the second consecutive quarter. The def-
icit on nonpetroleum products increased for the
fifth consecutive quarter, to $163.1 billion (chart 5).

Chart 5. Balance on Total Petroleum and
Nonpetroleum Products

Billions of dollars, seasonally adjusted
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Norte. The balance on petroleum and products equals exports of petroleum and
products less imports of petroleum and products, which is a component of the
industrial supplies and materials subcategory in the general-merchandise end-use
category. The balance on nonpetroleum products equals the balance on goods
less the balance on petroleum and products.

U.S. Bureau of Economic Analysis
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Current Account—Services

Table D. Services Exports and Imports
[Millions of dollars, seasonally adjusted]

2014 2015 | Change
2014:1vV
I lnr vr [P |to2015!
Exports of services 178,721 176,331 | 179,810 | 181,546 1,736
Maintenance and repair services n.i.e 5591| 5671 6,123 6,020 -103
JLLE: 14T T SRR 22,574 22,621| 22,754| 22,011 -743
Of which: Air passenger transport. 16,993 | 16,985| 16,995| 16,326 -669
Travel (for all purposes including education).. 44929 | 43,722 | 44,399 | 45,506 1,107
Business . . 10,322 | 10,028 9,727| 9,708 -19
PEISONAL ..ot 34,608 | 33,694 | 34,672| 35,798 1,126
Insurance services 4,422 4340| 4,453| 4,529 76
Financial services ..... .| 22,456 | 21,351 | 22,410| 22,437 27
Charges for the use of intellectual property n.ie. ...... | 32,880| 32,355 32,499| 32,632 133
Industrial processes .. 12,183 | 12,190| 12,537 | 12,756 219
Computer software 9,962| 9,939 9567| 9,426 —141
Other 10,735| 10,226 10,395| 10,450 55
Telecommunications, computer, and information
SEIVICES ...vvveverereeeire it et 9,171| 8980 8928 8,938 10
Other business services 31,685| 32,183 | 33,787 | 34,588 801
Government goods and services n.i.e. 5013| 5106| 4,456| 4,884 428
Imports of services 119,320 [ 119,126 | 122,170 | 122,816 646
Maintenance and repair services n.i.e 1,878| 1,854 1,974| 2,027 53
JLLE: 14T T RO 23,416| 23377 | 24,334| 24,849 515
Of which: Air passenger transport. 13,388 | 13,338 | 13,874 | 14,305 431
Travel (for all purposes including education).. 27,900 | 27,767 | 28,814| 28,693 -121
Business.... 4633| 4,482| 4,607| 4,256 -351
Personal .... 23267 | 23,284 | 24,207 | 24,437 230
Insurance services 12,628 | 12,496 | 12,592 | 12,448 -144
Financial services 4913| 5,003 4,941 5,094 153
Charges for the use of intellectual property n.i.e 10,337| 10,571| 10,720| 10,862 142
Industrial processes 5821| 6,067 6,124 6,157 33
Computer software 1677 1,690 1,849| 1,894 45
Other ......... 2,838| 2813 2,749, 2812 63
Telecommunications, computer, and information
services 8312| 8359 8302 8227 -75
Other business services.... 23,834 | 23,588 | 24,582| 24,793 211
Government goods and services n 6,103 6,111| 5910 5822 -88

p Preliminary r Revised n.i.e. Not included elsewhere

Note. The statistics are presented in table 3.1 on BEAs Web site. For additional information on
services, see Alexis Grimm and Charu Krishnan, “U.S. International Services: Trade in Services in 2013
and Services Supplied Through Affiliates in 2012” Survey oF CurrenT Business 94 (October 2014).

Chart 6. Growth in Services Exports and Imports

Percent change from the preceding quarter, seasonally adjusted
4
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Services exports increased to $181.5 billion, or 1.0 per-
cent, from $179.8 billion (table D and chart 6). Ex-
ports increased in seven of the nine major services
categories. The largest increases were in travel (for all
purposes including education)—particularly personal
travel—and in other business services. The largest de-
crease was in transport, mostly due to a decrease in air
transport.

Services imports increased to $122.8 billion, or
0.5 percent, from $122.2 billion. Imports increased
in five of the nine major services categories. The
largest increase was in transport, primarily due to
an increase in air transport.

Exports to China increased for the fifth consecu-
tive quarter, and exports to the United Kingdom in-
creased for the eighth consecutive quarter. In
contrast, exports to Canada decreased after increas-
ing slightly in the fourth quarter. Imports from Ger-
many and from the United Kingdom both increased
for the second consecutive quarter (chart 7).

Chart 7. Services Trade with Selected Countries
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Current Account—Income

Table E. Income Receipts and Payments
[Millions of dollars, seasonally adjusted]

2014 2015 | Change
2014V
I lnr vr I[P |to20151
Primary income receipts 204,850 | 209,715 | 206,554 | 196,561 | -9,993
Investment income 203,125 |207,980 | 204,822 | 194,813 | —10,009
Direct investment iNCOME...........ccccveveveiereeeenreiinns 118,170 [121,657 | 118,625 109,521 | -9,104
Income on equity.... . |113,836 [ 117,448 | 114,229 | 105,365 | -8,864
Interest .......occvevenee 4334| 4209| 4739 | 4,156 -240
Portfolio investment income .. 76,908 | 78,498 | 78,287 | 77,415 -872
Income on equity and inves| 49522| 49911| 49,742| 48,608 -1,134
Interest on debt securities. 27,386 | 28,587 | 28,545| 28,807 262
Other investment income .. 7973| 7,755| 7.849| 7,837 -12
Interest 5330| 5,093 5149 5,081 —68
Income attributable to insurance policyholders ... | 2,643 2,662 2,699| 2,756 57
Reserve asset income 74 70 61 40 =21
Compensation of employees 1,725 1,734| 1,731| 1,748 17
Primary income payments.. 146,915 | 147,985 | 146,529 | 145,807 =722
Investment income....... 142,815 143,868 | 142,354 | 141,646 -708
Direct investment income 45765 | 44,940| 42,992 | 38,609 -4,383
Income on equity... 38,357 | 37,237 | 34,841| 29,245| -5,596
Interest ... 7,408| 7,703| 8,151| 9,364 1,213
Portfolio investment income 93,380 | 95,412| 95,864 | 99,457 3,593
Income on equity and investment fund shares.... | 31,318 | 31,846| 31,969| 34,819 2,850
Interest on debt securities. 62,062 | 63,565 63,895| 64,639 744
Other investment income .. 3,670| 3516| 3,498 3,580 82
Interest 2,893| 2,733| 2705| 2,774 69
Income attributable to insurance policyholders ... 778 784 793 806 13
Compensation of employees ... 4100 4,117| 4175| 4,161 -14
Secondary income !
Secondary income (current transfer) receipts.... 42962 | 31,396 | 31,872| 33,332 1,460
Secondary income (current transfer) payments. 64,225| 65,160| 66,712| 67,162 450

p Preliminary r Revised

1. Secondary income receipts and payments include U.S. government and private transfers, such as
U.S. government grants and pensions, fines and penalties, withholding taxes, personal transfers (remit-

tances), insurance-related transfers, and other current transfers.
Norte. The statistics are presented in table 4.1 and table 5.1 on BEA’s Web site.

Chart 8. Primary Investment Income Receipts and
Payments
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Investment income receipts—income receipts from
foreigners on U.S. holdings of financial assets
abroad—decreased to $194.8 billion from $204.8 bil-
lion (table E and chart 8). The decrease mostly re-
flected a decrease in direct investment income on
equity from foreign affiliates, which was accounted for
by decreases spread over several industries that were
partly associated with the continued appreciation of
the U.S. dollar against most currencies. Decreases for
affiliates of U.S. oil and gas companies were particu-
larly notable. Income on portfolio investment also de-
creased.

Receipts for compensation of U.S. residents paid
by nonresident employers were nearly unchanged at
$1.7 billion.

Investment income payments—income payments
to foreigners on U.S. liabilities—decreased to $141.6
billion from $142.4 billion. The decrease was more
than accounted for by a decrease in payments on di-
rect investment equity, including decreases at for-
eign-owned U.S. affiliates in oil and gas extraction
and in finance and insurance. The decrease in direct
investment income payments was partly offset by an
increase in portfolio investment income payments,
mainly income payments on equity and investment
fund shares in nonfinancial institutions.

Payments for compensation of foreign residents
paid by U.S.-resident employers were nearly un-
changed at $4.2 billion.

Secondary income receipts increased to $33.3 bil-
lion from $31.9 billion, mostly due to an increase in
U.S. government transfers.

Secondary income payments increased to $67.2
billion from $66.7 billion, reflecting an increase in
U.S. government grants to foreigners.

Data Availability and Methodology
Detailed statistics for U.S. international transac-
tions in tables 1.1-9.1 accompany this article. The
statistics and a description of the estimation meth-
ods used to compile them are available on BEA’s
Web site.

For the statistics, see “International Data.” For
the methods, see U.S. International Transactions
Accounts: Concepts and Methods.
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Financial Account—U.S. Acquisition of Financial Assets

Table F. Net U.S. Acquisition of Financial Assets
[Millions of dollars, seasonally adjusted]

2014 2015 | Change
2014:1V
I nr vr P to 2015:1
Net U.S. acquisition of financial assets

excluding financial derivatives................. 239,149 | 359,601 | 41,690 325,128| 283,438
Direct investment assets ... 90,293| 99,300 | 112,547 | 75,635| -36,912
Equity .| 85576| 96,520| 117,395| 89,679| -27,716
Equity other than reinvestment of earnings -3,767| 8,955| 28,029 7,729 | -20,300
Reinvestment of earning 89,344| 87,564 | 89,366| 81,950 -7,416
Debt instruments........ 4716| 2,780| -4,848| -14,043| -9,195
Portfolio investment assets ... 195,068 | 162,884 | 81,125| 230,179 149,054
Equity and investment fund shares 90,670| 131,572 | 131,463 | 168,147 36,684
Debt securities ..........c...... 104,399 31,312| -50,338| 62,032| 112,370
Short-term securities . 45519 -2,587| -19,691| 27,119| 46,810
Long-term corporate securitie: 41,467| 24,061 | -21,648| 24,892| 46,540
Other long-term securities . 17413 9,838 -8,999| 10,021 19,020
Other investment assets ... -46,986 | 98,306 |-149,471| 23,473 | 172,944
Currency and deposits .. -5,194| 32,190|-131,119| -22,156| 108,963
Loans —44,455| 67,876| -18,173| 47,438| 65,611
Trade credit and advances 2,663 | -1,760 -179| -1,809| -1,630
Reserve assets..... . 773 -889| -2,511| -4,159| -1,648
Monetary gold ..o 0 0 0 0 0
Special drawing fights ...........cccooerviriierirernnns 8 4 3 3 0

Reserve position in the International Monetary
Fund . 710 -951| -2,568| -4,195| -1,627
Other reserve assets 55 59 54 33 -21

p Preliminary r Revised (-) Net sales

Norte. The statistics are presented in table 1.2, table 6.1, table 7.1, and table 8.1 on BEA’s Web site.
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Net U.S. acquisition of direct investment assets was
$75.6 billion in the first quarter, down from $112.5
billion in the fourth quarter (table F and chart 10).
The decrease was largely due to a decrease in net ac-
quisition of equity other than reinvestment of earn-
ings.

Net U.S. acquisition of portfolio investment as-
sets abroad was $230.2 billion in the first quarter, up
from $81.1 billion in the fourth quarter (see chart
11 on page 8). Some of these transactions were asso-
ciated with corporate inversions of U.S. corpora-
tions as U.S. investors received shares in the new
foreign entities in exchange for their shares in the
former U.S. corporations. Transactions in foreign
debt securities shifted to net U.S. purchases of $62.0
billion from net U.S. sales of $50.3 billion, a shift ac-
counted for by shifts to net U.S. purchases in both
long-term and short-term securities.

Net U.S. acquisition of other investment assets
abroad was $23.5 billion in the first quarter, a shift
from net sales of $149.5 billion in the fourth quarter
(see chart 12 on page 8). The shift to net acquisition
reflected a decrease in net U.S. withdrawals of de-
posits abroad and a shift to net U.S. provision of
loans to foreign residents.

Transactions in U.S. reserve assets decreased
holdings by $4.2 billion in the first quarter, after de-
creasing holdings by $2.5 billion in the fourth quar-
ter.

Chart 10. Transactions in Direct Investment Assets
and Liabilities
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U.S. International Transactions

July 2015

Financial Account—U.S. Incurrence of Liabilities

Table G. Net U.S. Incurrence of Liabilities
[Millions of dollars, seasonally adjusted]

2014 2015 | Change
20140V
I nr vr P to 201511

Net U.S. incurrence of liabilities excludin
financial derivatives.... ... | 283,271| 364,518 57,712| 332,837 | 275,125
Direct investment liabilities.... 78,405 | 106,473 | 52,378| 186,182 | 133,804
EQUItY ..oooevci e .| 58756| 59,437 | 48401| 153,462 | 105,061
Equity other than reinvestment of earnings 30,988| 33,447| 21,654| 140,170 118,516
Reinvestment of earnings.. 27,768 | 25990 | 26,747 13,292| -13,455
Debt instruments 19,649 | 47,036 3,977 32,720| 28,743
Portfolio investment liabilities 88,549 | 240,879 | 132,976| 100,816 | -32,160
Equity and investment fund shares 15,070 75,555| -34,660| 32,166| 66,826
Debt securities...... 73,479 | 165,323 | 167,636 68,650 | —98,986
Short term.......... -24913| -8,106| 42,380| 36,571| -5,809
Long term . 98,392 | 173,430 | 125,256| 32,080 | -93,176
Treasury bonds and notes............ccc.uue 95,824 | 84,314| 26,458 | 62,186 | -88,644
Federally sponsored agency securities -21,004| 22,894 6,239| -7,052| -13,291
Corporate bonds and notes.................... 21,697 | 64,635 90,988| 99,852 8,864
Other . 1,875 1,587 1,571 1,466 -105
Other investment liabilities 116,317 | 17,166 |-127,642| 45,839| 173,481
Currency and deposits .. 103,243 | 41,638 | -88,097 5,787 | 93,884
Currency (short term) 6,530 6,063 28503| 11,508 -16,995
Deposits 96,713 | 35575|-116,600| -5,721| 110,879
Loans 7,984| -19,894| -40,140| 38,032| 78,172
Trade credit and advances 5,089 | -4,578 595 2,021 1,426
Special drawing rights allocations. 0 0 0 0 0

p Preliminary r Revised

(=) Net repayment

Norte. The statistics are presented in table 1.2, table 6.1, table 7.1, and table 8.1 on BEA’s Web site.
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Net U.S. incurrence of direct investment liabilities to
foreigners was $186.2 billion in the first quarter, up
from $52.4 billion in the fourth quarter (table G; see
also chart 10 on page 7). The increase was mostly ac-
counted for by an increase in net foreign resident in-
vestment in equity other than reinvestment of
earnings. Corporate inversions accounted for much of
the net incurrence of direct investment liabilities.

Net U.S. incurrence of portfolio investment lia-
bilities to foreigners was $100.8 billion in the first
quarter, down from $133.0 billion in the fourth
quarter (chart 11). The decrease was more than ac-
counted for by a decrease in net foreign purchases of
U.S. debt securities—primarily long-term securi-
ties—to $68.7 billion from $167.6 billion. Partly off-
setting this decrease, net foreign purchases of U.S.
equity and investment fund shares were $32.2 bil-
lion, a shift from net foreign sales of $34.7 billion.

Net U.S. incurrence of other investment liabilities
to foreigners was $45.8 billion in the first quarter, a
shift from net repayment of $127.6 billion in the
fourth quarter (chart 12). The shift to net incur-
rence of liabilities was mostly in currency and de-
posits and in loans.

Chart 12. Transactions in Other Investment Assets
and Liabilities
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above. See tables F and G for these statistics.
U.S. Bureau of Economic Analysis



http://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6210=1&6200=71
http://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6210=1&6200=2
http://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6210=1&6200=65
http://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6210=1&6200=68

U.S. International Transactions Tables

The following tables present statistics for the U.S. international transactions accounts that were released
on June 18, 2015. Additional historical statistics for the tables can be viewed and downloaded from
the international transactions interactive database on BEA’s Web site.

To print selected tables, use the Print option on the drop down menu under File at the top, then choose
Current Page or Pages (for example choose 2-3 or 30).
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Table 1.1. U.S. International Transactions
[Millions of dollars]
Release Date: June 18, 2015 - Next Release Date: September 17, 2015

Seasonally adjusted

Seasonally

. adjusted
Line 2013 2014 5014 5015
1 11 111 1v 1
Current account
1 | Bxports of goods and services and income 3,201,282 (3,306,574 | 813,153 |835,686 (830,374 | 827,361 794,154
receipts (credits)
2 Exports of goods and services 2,279,937 | 2,343,205 | 577,133 | 587,873 | 589,263 | 588,935 564,261
3 Goods 1,592,043 | 1,632,639 | 401,429 | 409,152 | 412,933 | 409,126 382,715
4 Services 687,894 710,565 | 175,704 | 178,721 | 176,331 | 179,810 181,546
5 Primary income receipts 794,763 823,353 | 202,235 | 204,850 | 209,715 | 206,554 196,561
6 Investment income 788,007 816,445 | 200,517 | 203,125 | 207,980 | 204,822 194,813
7 Compensation of employees 6,756 6,909 1,718 1,725 1,734 1,731 1,748
8 Secondary income (current transfer) receipts /1/ 126,582 140,016 33,785| 42,962 | 31,396 31,872 33,332
Imports of goods and services and income
9 pa;)ments (gebits) 3,578,042 (3,696,100 | 909,597 (927,725 |928,279 | 930,499 907,491
10 Imports of goods and services 2,758,331 | 2,851,529 | 702,551 | 716,585 | 715,134 | 717,258 694,522
11 Goods 2,294,630 | 2,374,101 | 585,739 | 597,265 | 596,009 | 595,089 571,705
12 Services 463,700 477,428 | 116,812 119,320 | 119,126 | 122,170 122,816
13 Primary income payments 570,220 585,369 | 143,941 | 146,915 | 147,985 | 146,529 145,807
14 Investment income 554,392 569,031 | 139,993 | 142,815 | 143,868 | 142,354 141,646
15 Compensation of employees 15,828 16,339 3,947 4,100 4,117 4,175 4,161
16 Secondary income (current transfer) payments /1/ 249,492 259,202 63,105| 64,225| 65,160 66,712 67,162
Capital account
17 | Capital transfer receipts and other credits 0 (0] 0 (0] (0] 0 0
18 | Capital transfer payments and other debits 412 45 43 2 1 ) n.a.
Financial account
Net U.S. acquisition of financial assets
19 | excluding financial derivatives (net increase in 643,915 | 792,145 | 151,706 |239,149 |359,601 | 41,690 325,128
assets / financial outflow (+))
20 Direct investment assets 399,203 357,190 55,050| 90,293 | 99,300| 112,547 75,635
21 Portfolio investment assets 476,237 538,058 98,981 | 195,068 | 162,884 81,125 230,179
22 Other investment assets -228,426 -99,520 -1,369 | -46,986| 98,306 | -149,471 23,473
23 Reserve assets -3,099 -3,583 -956 773 -889 -2,511 -4,159
Net U.S. incurrence of liabilities excluding
24 | financial derivatives (net increase in liabilities |1,041,959| 977,421 | 271,921 |283,271 |364,518 | 57,712 332,837
/ financial inflow (+))
25 Direct investment liabilities 287,163 131,831 | -105,425| 78,405 106,473 52,378 186,182
26 Portfolio investment liabilities 501,975 705,030 | 242,627 | 88,549 240,879 | 132,976 100,816
27 Other investment liabilities 252,821 140,559 | 134,719 | 116,317 17,166 | -127,642 45,839
Financial derivatives other than reserves, net
28 B Y. 2,213 -54,372 6,147 | -4,513|-24,269 | -31,737 -40,149
Statistical discrepancy
29 | Statistical discrepancy /3/ -18,658 | 149,923 | -17,582| 43,406 | 68,720 | 55,379 65,480
29a Of which: Seasonal adjustment discrepancy | .....| ... 18,645| -11,087| -29,823 22,265 19,985
Balances
30 EZ"/ance on current account (line 1 less line 9) | 376 760 | -389,526 | -96,443 | -92,039 | -97,905 |-103,138 -113,337
31 Balance on goods and services (line 2 less line 10) | -478,394 | -508,324 | -125,418 |-128,712 |-125,871 | -128,323 -130,261
32 Balance on goods (line 3 less line 11) -702,587 | -741,462 | -184,310 |-188,113 |-183,076 | -185,963 -188,990
33 Balance on services (line 4 less line 12) 224,193 233,138 58,892 | 59,401| 57,205 57,640 58,730
34 Balance on primary income (line 5 less line 13) 224,543 237,984 58,294 57,935 61,730 60,025 50,754
35 Balance on secondary income (line 8 less line 16) -122,910| -119,185| -29,319| -21,263| -33,764| -34,840 -33,830
Balance on capital account (line 17 less line "
36 18) 74/ -412 -45 -43 -2 -1 ) (o]
Net lending (+) or net borrowing (-) from
37 | current- and capital-account transactions (line | -377,172 | -389,571 | -96,486 | -92,041 |-97,906 |-103,138 -113,337
30 plus line 36) /57
Net lending (+) or net borrowing (-) from
38 | financial-account transactions (line 19 less line | -395,831 | -239,648 |-114,068 | -48,635 | -29,186 | -47,759 -47,858

24 plus line 28) /5/

Continues on next page
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Table 1.1. U.S. International Transactions

[Millions of dollars]
Release Date: June 18, 2015 - Next Release Date: September 17, 2015

Legend / Footnotes:

0 Transactions are possible but are zero for a given period.

(*) Transactions between zero and +/- $500,000.

D Suppressed to avoid disclosure of individual companies.

n.a. Transactions are possible, but data are not available.

..... Not applicable, or for data periods 1960-1997, transactions that are 0, not available, or not applicable.
Quarterly estimates are not annualized and are expressed at quarterly rates.

1. Secondary income (current transfer) receipts and payments include U.S. government and private transfers, such as U.S. government grants and
pensions, fines and penalties, withholding taxes, personal transfers (remittances), insurance-related transfers, and other current transfers.

2. Transactions for financial derivatives are only available as a net value equal to transactions for assets less transactions for liabilities. A positive
value represents net U.S. cash payments arising from derivatives contracts, and a negative value represents net U.S. cash receipts.

3. The statistical discrepancy, which can be calculated as line 38 less line 37, is the difference between total debits and total credits recorded in
the current, capital, and financial accounts. In the current and capital accounts, credits and debits are labeled in the table. In the financial
account, an acquisition of an asset or a repayment of a liability is a debit, and an incurrence of a liability or a disposal of an asset is a credit.

4. Current- and capital-account statistics in the international transactions accounts differ slightly from statistics in the National Income and Product
Accounts (NIPAs) because of adjustments made to convert the international transactions statistics to national economic accounting concepts. A
reconciliation between annual statistics in the two sets of accounts appears in NIPA table 4.3B.

5. Net lending means that U.S. residents are net suppliers of funds to foreign residents, and net borrowing means the opposite. Net lending or net
borrowing can be computed from current- and capital-account transactions or from financial-account transactions. The two amounts differ by the
statistical discrepancy.
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Table 1.2. U.S. International Transactions, Expanded Detail
[Millions of dollars]
Release Date: June 18, 2015 - Next Release Date: September 17, 2015

Seasonally adjusted

Seasonally
adjusted

Line 2013 2014 5014 5015
1 11 11 v 1
Current account
1 | Bxports of goods and services and income 3,201,282 (3,306,574 |813,153 [835,686 |830,374 |827,361 794,154
receipts (credits)
2 Exports of goods and services 2,279,937 | 2,343,205 | 577,133 | 587,873 | 589,263 | 588,935 564,261
3 Goods 1,592,043 | 1,632,639 | 401,429 | 409,152 | 412,933 | 409,126 382,715
4 General merchandise 1,557,698 | 1,609,715 | 394,788 | 405,199 | 407,927 | 401,801 377,174
5 Foods, feeds, and beverages 136,160 143,751 | 36,655| 36,413| 34,661| 36,021 32,706
6 Industrial supplies and materials 492,296 500,007 | 123,632 | 127,152 | 128,831 | 120,392 107,846
7 Capital goods except automotive 534,524 551,321 | 134,968 | 137,309 | 139,156 | 139,888 135,574
8 Automotive vehicles, parts, and engines 152,670 159,690 37,860| 39,897| 41,626| 40,307 36,909
9 Consumer goods except food and automotive 188,370 198,300 | 48,475| 49,837| 49,904| 50,084 50,489
10 Other general merchandise 53,678 56,646 13,197 14,591 13,749 15,110 13,650
11 Net exports of goods under merchanting 462 296 76 64 103 53 59
12 Nonmonetary gold 33,883 22,628 6,566 3,889 4,902 7,271 5,482
13 Services 687,894 710,565 | 175,704 | 178,721 | 176,331 | 179,810 181,546
14 Maintenance and repair services n.i.e. 18,648 22,389 5,004 5,591 5,671 6,123 6,020
15 Transport 87,415 90,031 | 22,082| 22,574| 22,621| 22,754 22,011
16 /Tlri"e' (e &1 pripeses IneElelng QelEst Em) 172,901 | 177,241 | 44,190| 44,929| 43,722| 44,399 45,506
17 Insurance services 17,058 17,417 4,201 4,422 4,340 4,453 4,529
18 Financial services 84,091 87,290 | 21,073| 22,456| 21,351| 22,410 22,437
19 Charges for the use of intellectual property 127,927 | 130,362 | 32,627| 32,880 32,355| 32,499 32,632
Telecommunications, computer, and
20 oD SRS P 35,035 35,885 8,806 9,171 8,980 8,928 8,938
21 Other business services 121,873 129,514 | 31,858| 31,685| 32,183| 33,787 34,588
22 Government goods and services n.i.e. 22,946 20,438 5,863 5,013 5,106 4,456 4,884
23 Primary income receipts 794,763 823,353 | 202,235 | 204,850 | 209,715 | 206,554 196,561
24 Investment income 788,007 816,445 | 200,517 | 203,125 | 207,980 | 204,822 194,813
25 Direct investment income 478,051 476,617 | 118,165 | 118,170 | 121,657 | 118,625 109,521
26 Portfolio investment income 278,439 308,205 74,511| 76,908| 78,498 78,287 77,415
27 Other investment income 31,144 31,321 7,745 7,973 7,755 7,849 7,837
28 Reserve asset income 374 301 96 74 70 61 40
29 Compensation of employees 6,756 6,909 1,718 1,725 1,734 1,731 1,748
30 Secondary income (current transfer) receipts /2/ 126,582 140,016 | 33,785| 42,962| 31,396| 31,872 33,332
Imports of goods and services and income
31 pa;)ments (gebits) 3,578,042 |3,696,100 |909,597 |927,725 (928,279 |930,499 907,491
32 Imports of goods and services 2,758,331 | 2,851,529 | 702,551 | 716,585 | 715,134 | 717,258 694,522
33 Goods 2,294,630 | 2,374,101 | 585,739 | 597,265 | 596,009 | 595,089 571,705
34 General merchandise 2,276,882 | 2,358,653 | 581,934 | 593,541 | 591,750 | 591,428 568,732
35 Foods, feeds, and beverages 116,004 126,683 30,233 32,288 32,049 32,112 32,424
36 Industrial supplies and materials 686,692 672,611 | 175,255 | 169,946 | 166,846 | 160,564 132,475
37 Capital goods except automotive 557,893 595,732 | 143,202 | 148,679 | 151,305 | 152,546 152,468
38 Automotive vehicles, parts, and engines 309,572 328,499 78,166 | 82,958 | 83,445| 83,931 83,904
39 Consumer goods except food and automotive 533,957 559,392 | 136,556 | 140,259 | 139,139 | 143,437 147,715
40 Other general merchandise 72,764 75,736 | 18,522| 19,410| 18,966 18,838 19,747
41 Nonmonetary gold 17,748 15,448 3,805 3,723 4,259 3,660 2,973
42 Services 463,700 477,428 | 116,812 | 119,320 | 119,126 | 122,170 122,816
43 Maintenance and repair services n.i.e. 7,486 7,468 1,762 1,878 1,854 1,974 2,027
44 Transport 90,634 94,219 | 23,092| 23,416| 23,377| 24,334 24,849
45 Hj‘"e' (for all purposes Including education) 104,107 | 110,787 | 26,307| 27,900| 27,767| 28,814 28,693
46 Insurance services 53,420 50,096 | 12,381 | 12,628 | 12,496 12,592 12,448
47 Financial services 18,519 19,503 4,645 4,913 5,003 4,941 5,094
48 s (AR R Rl =St Tal ATOPEHEY 38,999| 42,124 10,496 10,337| 10,571| 10,720 10,862
Telecommunications, computer, and
49 information services P 33,812 33,314 8,341 8,312 8,359 8,302 8,227
50 Other business services 91,389 95,752 | 23,748 | 23,834| 23,588| 24,582 24,793
51 Government goods and services n.i.e. 25,334 24,163 6,040 6,103 6,111 5,910 5,822
52 Primary income payments 570,220 585,369 | 143,941 | 146,915 | 147,985 | 146,529 145,807
53 Investment income 554,392 569,031 | 139,993 | 142,815 | 143,868 | 142,354 141,646
54 Direct investment income 176,347 176,152 | 42,456 | 45,765| 44,940| 42,992 38,609
55 Portfolio investment income 361,750 378,705 94,048 | 93,380| 95,412| 95,864 99,457
56 Other investment income 16,295 14,174 3,489 3,670 3,516 3,498 3,580
57 Compensation of employees 15,828 16,339 3,947 4,100 4,117 4,175 4,161
58 Secondary income (current transfer) payments /2/ 249,492 259,202 63,105| 64,225| 65,160| 66,712 67,162
Capital account

59 | Capital transfer receipts and other credits (0] (0] (0] 0 0] (0] 0]
60 | Capital transfer payments and other debits 412 45 43 2 1 ) n.a.

Continues on next page
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Table 1.2. U.S. International Transactions, Expanded Detail
[Millions of dollars]
Release Date: June 18, 2015 - Next Release Date: September 17, 2015

Seasonally adjusted

Seasonally

. adjusted
Line 2013 2014 5014 5015
1 11 11 v 1
Financial account
Net U.S. acquisition of financial assets
61 | excluding financial derivatives (net increase in 643,915 | 792,145 | 151,706 |239,149 (359,601 41,690 325,128
assets / financial outflow (+))
62 Direct investment assets 399,203 | 357,190 55,050 | 90,293 | 99,300 112,547 75,635
63 Equity 336,930 | 355,622 56,131| 85,576| 96,520 117,395 89,679
64 Debt instruments 62,273 1,568 -1,081 4,716 2,780 -4,848 -14,043
65 Portfolio investment assets 476,237 | 538,058 98,981 | 195,068 | 162,884 81,125 230,179
66 Equity and investment fund shares 284,303 | 436,526 82,823 | 90,670 131,572 | 131,463 168,147
67 Debt securities 191,935| 101,531 16,158 | 104,399 | 31,312| -50,338 62,032
68 Short term 47,020 15,299 -7,942 | 45,519 -2,587| -19,691 27,119
69 Long term 144,914 86,232 24,101 | 58,879| 33,899| -30,647 34,913
70 Other investment assets -228,426 | -99,520 -1,369 | -46,986| 98,306 | -149,471 23,473
71 Currency and deposits -121,540 | -147,354 -43,231 -5,194 32,190 -131,119 -22,156
72 Loans -116,691 54,595 49,346 | -44,455| 67,876 | -18,173 47,438
73 Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a.
74 Trade credit and advances 9,805 -6,761 -7,485 2,663 -1,760 -179 -1,809
75 Reserve assets -3,099 -3,583 -956 773 -889 -2,511 -4,159
76 Monetary gold 0 0 0 0 0 0 0
77 Special drawing rights 22 23 8 8 4 3 3
78 Eﬁszrve position in the International Monetary -3,438 -3,849 -1,040 710 951 -2,568 -4,195
79 Other reserve assets 317 243 76 55 59 54 33
80 Currency and deposits 3 5 2 2 1 1 *)
81 Securities 313 234 72 51 58 53 33
82 Financial derivatives 0 0 0 0 0 0 0
83 Other claims 1 4 2 2 0 0 0
Net U.S. incurrence of liabilities excluding
84 | financial derivatives (net increase in liabilities 1,041,959 | 977,421 | 271,921 |283,271 |364,518 57,712 332,837
/ financial inflow (+))
85 Direct investment liabilities 287,163 | 131,831 | -105,425 78,405 | 106,473 52,378 186,182
86 Equity 211,762 68,854 | -97,740| 58,756 | 59,437 48,401 153,462
87 Debt instruments 75,401 62,977 -7,685 19,649 | 47,036 3,977 32,720
88 Portfolio investment liabilities 501,975 | 705,030 | 242,627 | 88,549 | 240,879 | 132,976 100,816
89 Equity and investment fund shares -67,486 | 155,077 99,113 15,070 | 75,555| -34,660 32,166
90 Debt securities 569,461 | 549,953 | 143,514 | 73,479| 165,323 | 167,636 68,650
91 Short term 45,374 22,935 13,573 | -24,913 -8,106 42,380 36,571
92 Long term 524,087 | 527,019 | 129,941 98,392 | 173,430 | 125,256 32,080
93 Other investment liabilities 252,821 | 140,559 | 134,719 116,317 17,166 | -127,642 45,839
94 Currency and deposits 201,981 51,031 -5,754 | 103,243 | 41,638 | -88,097 5,787
95 Loans 38,503 75,265 | 127,315 7,984 | -19,894| -40,140 38,032
96 Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a.
97 Trade credit and advances 12,337 14,263 13,157 5,089 -4,578 595 2,021
98 Special drawing rights allocations 0 0 0 0 0 0 0
99 Financia_l derivatives other than reserves, net 2213 | -54,372 6,147 -4,513 | -24,269| -31,737 -40,149
transactions /3/
Statistical discrepancy
100 | Statistical discrepancy 74/ -18,658 | 149,923 | -17,582 | 43,406 | 68,720 | 55,379 65,480
100a Of which: Seasonal adjustment discrepancy | ....| ... 18,645| -11,087| -29,823 22,265 19,985
Balances
101 ?g'/ance on current account (line 1 less line 31) | 356 760 389,526 | -96,443 | -92,039 | -97,905 |-103,138 -113,337
102 Balance on goods and services (line 2 less line 32) -478,394 | -508,324 | -125,418 |-128,712 |-125,871 | -128,323 -130,261
103 Balance on goods (line 3 less line 33) -702,587 | -741,462 | -184,310 |-188,113 |-183,076 | -185,963 -188,990
104 Balance on services (line 13 less line 42) 224,193 | 233,138 58,892 | 59,401| 57,205 57,640 58,730
105 Balance on primary income (line 23 less line 52) 224,543 | 237,984 58,294 57,935| 61,730 60,025 50,754
106 Balance on secondary income (line 30 less line 58) | -122,910| -119,185| -29,319| -21,263| -33,764| -34,840 -33,830
Balance on capital account (line 59 less line "
107 60) /57 -412 -45 -43 -2 =il ) 0
Net lending (+) or net borrowing (-) from
108 | current- and capital-account transactions (line | -377,172 |-389,571 | -96,486 | -92,041 |-97,906 |-103,138 -113,337
101 plus line 107) /6/
Net lending (+) or net borrowing (-) from
109 | financial-account transactions (line 61 less line | -395,831 |-239,648 |-114,068 | -48,635 | -29,186 | -47,759 -47,858

84 plus line 99) /6/

Continues on next page
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Table 1.2. U.S. International Transactions, Expanded Detail

[Millions of dollars]
Release Date: June 18, 2015 - Next Release Date: September 17, 2015

Legend / Footnotes:

0 Transactions are possible but are zero for a given period.

(*) Transactions between zero and +/- $500,000.

D Suppressed to avoid disclosure of individual companies.

n.a. Transactions are possible, but data are not available.

..... Not applicable, or for data periods 1960-1997, transactions that are 0, not available, or not applicable.
Quarterly estimates are not annualized and are expressed at quarterly rates.

1. All travel purposes include 1) business travel, including expenditures by border, seasonal, and other short-term workers and 2) personal travel,
including health-related and education-related travel.

2. Secondary income (current transfer) receipts and payments include U.S. government and private transfers, such as U.S. government grants and
pensions, fines and penalties, withholding taxes, personal transfers (remittances), insurance-related transfers, and other current transfers.

3. Transactions for financial derivatives are only available as a net value equal to transactions for assets less transactions for liabilities. A positive
value represents net U.S. cash payments arising from derivatives contracts, and a negative value represents net U.S. cash receipts.

4. The statistical discrepancy, which can be calculated as line 109 less line 108, is the difference between total debits and total credits recorded in
the current, capital, and financial accounts. In the current and capital accounts, credits and debits are labeled in the table. In the financial
account, an acquisition of an asset or a repayment of a liability is a debit, and an incurrence of a liability or a disposal of an asset is a credit.

5. Current- and capital-account statistics in the international transactions accounts differ slightly from statistics in the National Income and Product
Accounts (NIPAs) because of adjustments made to convert the international transactions statistics to national economic accounting concepts. A
reconciliation between annual statistics in the two sets of accounts appears in NIPA table 4.3B.

6. Net lending means that U.S. residents are net suppliers of funds to foreign residents, and net borrowing means the opposite. Net lending or net
borrowing can be computed from current- and capital-account transactions or from financial-account transactions. The two amounts differ by the
statistical discrepancy.
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Table 1.3. U.S. International Transactions, Expanded Detail by Area and Country
[Millions of dollars]
Release Date: June 18, 2015 - Next Release Date: September 17, 2015

Europe | Europe Europe Europe
Line Not seasonally adjusted Noggi?jsstoer:jally
2013 2014 5014 5015
1 11 11 v |
Current account
Exports of goods and services and income

1 refeipts (c?edits) 975,856 |1,029,407 |244,956 |270,243 |257,550 |256,658 249,710

2 Exports of goods and services 583,776 604,521 | 144,639 | 155,133 | 152,276 | 152,472 147,820

3 Goods 331,225 337,024 | 83,375| 88,086| 83,036| 82,526 82,513

4 General merchandise 316,321 326,150 | 81,272 | 85,982 79,829| 79,066 79,719

5 Foods, feeds, and beverages 15,352 15,338 4,379 3,208 3,256 4,495 3,680

6 Industrial supplies and materials 94,886 91,273| 22,136| 24,816| 23,985| 20,336 20,156

7 Capital goods except automotive 114,038 120,012 29,794 | 31,310| 29,045 29,863 29,819

8 Automotive vehicles, parts, and engines 16,917 19,598 4,599 5,201 4,837 4,961 4,200

9 Consumer goods except food and automotive 62,906 68,027 17,344 | 18,370| 15,733| 16,580 18,529
10 Other general merchandise 12,221 11,902 3,020 3,078 2,973 2,831 3,335
11 Net exports of goods under merchanting n.a. n.a. n.a. n.a. n.a. n.a. n.a.
12 Nonmonetary gold 14,904 10,874 2,103 2,103 3,207 3,460 2,794
13 Services 252,552 267,497 | 61,264| 67,047| 69,240| 69,946 65,307
14 Maintenance and repair services n.i.e. 5,974 7,425 1,681 1,780 1,798 2,167 1,884
15 Transport 30,156 30,462 6,797 7,805 8,152 7,708 6,792
16 Travel (for all purposes including education) /1/ 39,619 40,046 7,756 10,499 | 11,958 9,833 8,984
17 Insurance services 4,283 3,807 885 931 973 1,019 1,028
18 Financial services 35,936 38,805 9,353 10,049 9,597 9,806 9,701
19 SR e e o Gl presy 60,613| 65603| 15660| 16,238| 16,683| 17,022 16,083
20 lelecommunications, computer, and information | 44 og | 13,032 3,435| 3,525| 3449| 3,523 3,436
21 Other business services 59,462 64,927 | 15,029| 15,601| 15941| 18,356 16,760
22 Government goods and services n.i.e. 2,428 2,490 667 619 690 514 639
23 Primary income receipts 355,872 379,834 | 91,087 95,721 97,128 | 95,898 92,127
24 Investment income 355,285 379,230 | 90,937| 95,569 96,974| 95,751 91,973
25 Direct investment income, directional basis /2/ 231,957 239,947 56,766 | 60,283 61,612 | 61,287 57,692
26 Portfolio investment income 111,337 127,246 31,178 | 32,207 | 32,380 31,481 31,356
27 Other investment income 11,708 11,827 2,926 3,032 2,933 2,935 2,892
28 Reserve asset income 283 211 67 47 50 47 33
29 Compensation of employees 588 604 151 152 154 147 155
30 Secondary income (current transfer) receipts /3/ 36,207 45,052 9,230 19,390 8,146 8,287 9,763

Imports of goods and services and income

31 pa)?ments (gebits) 972,361 (1,018,749 |237,579 |264,500 |260,009 |256,661 241,895
32 Imports of goods and services 662,615 698,916 | 160,303 | 184,483 | 178,436 | 175,693 164,011
33 Goods 466,274 495,893 | 116,214 | 130,543 | 124,436 | 124,700 116,754
34 General merchandise 465,314 495,055 | 116,035 | 130,398 | 124,049 | 124,573 116,607
35 Foods, feeds, and beverages 24,448 25,943 5,705 6,732 6,489 7,018 6,124
36 Industrial supplies and materials 119,107 117,667 | 29,192| 32,932| 28,680| 26,864 23,592
37 Capital goods except automotive 123,286 135,106 31,560 | 34,679| 34,842 34,025 32,321
38 Automotive vehicles, parts, and engines 56,003 61,235 13,653 16,186 14,842 16,553 15,081
39 Consumer goods except food and automotive | 115,357 127,084 | 29,780 32,350| 31,983| 32,971 31,744
40 Other general merchandise 27,113 28,019 6,145 7,519 7,212 7,143 7,746
41 Nonmonetary gold 960 838 178 145 387 127 147
42 Services 196,341 203,023 | 44,089 | 53,940| 54,001| 50,993 47,257
43 Maintenance and repair services n.i.e. 3,592 2,897 784 770 600 742 749
44 Transport 38,651 40,115 8,795 10,751| 10,608 9,961 9,394
45 Travel (for all purposes including education) /1/ 35,661 38,406 5,831 12,081 12,854 7,640 6,533
46 Insurance services 18,796 18,294 4,405 4,565 4,738 4,586 4,609
47 Financial services 9,823 10,349 2,463 2,542 2,564 2,780 2,643
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Table 1.3. U.S. International Transactions, Expanded Detail by Area and Country

[Millions of dollars]
Release Date: June 18, 2015 - Next Release Date: September 17, 2015

Europe | Europe Europe Europe
Line Not seasonally adjusted Noggfjsstoer:jally
2013 2014 5014 5015
1 11 11 v |
48 Charges for the use of Intellectual property 21,746 | 22,321| 5,316| 5427 5,633 5944 6,005
49 'SI':lt\e/icger;\munlcatlons, computer, and information 8,279 8,214 2,023 2,080 2,021 | 2,090 1,984
50 Other business services 48,497 51,709 11,846 12,994 12,284 | 14,585 12,726
51 Government goods and services n.i.e. 11,296 10,718 2,625 2,729 2,700 | 2,664 2,614
52 Primary income payments 270,641 | 276,532 67,116 | 69,620 70,522 | 69,274 67,057
53 Investment income 269,511 | 275,370 | 66,821 | 69,349 | 70,272 | 68,928 66,732
54 Direct investment income, directional basis /2/ 116,613 | 110,781 26,104 | 28,665 28,794 | 27,219 23,450
55 Portfolio investment income 147,235 | 159,830 | 39,542 | 39,446 | 40,300 | 40,542 42,078
56 Other investment income 5,663 4,760 1,176 1,239 1,178 | 1,167 1,204
57 Compensation of employees 1,129 1,161 295 271 250 346 325
58 Secondary income (current transfer) payments /3/ 39,105| 43,302 10,161 10,397 11,051 | 11,694 10,827
Capital account
59 | Capital transfer receipts and other credits [0} [0} [0} (0] (0] [0} [0}
60 | Capital transfer payments and other debits 30 ™) ™) 0] (0] ™) n.a.
Financial account

Net U.S. acquisition of financial assets excluding
61 | financial derivatives (net increase in assets / 335,041 |303,704 | 70,204 |147,097 | 61,363 |25,040 208,456

financial outflow (+)) 74/
62 Outward direct investment, directional basis /5/ 161,973 | 171,795 12,842 | 39,098 | 58,859 | 60,995 47,653
63 Equity n.a. n.a. n.a. n.a. n.a n.a. n.a.
64 Debt instruments n.a. n.a. n.a. n.a. n.a n.a. n.a.
65 Portfolio investment assets 344,109 | 225,729 96,381 | 142,259 | -24,399| 11,488 184,420
66 Equity and investment fund shares 183,438 | 161,220 | 38,473| 52,197 | 12,483 | 58,066 149,149
67 Debt securities 160,671 | 64,509| 57,909| 90,061 | -36,883|-46,579 35,270
68 Short term 46,311 | 35,792 42,575| 30,443 | -22,463|-14,763 18,242
69 Long term 114,360 | 28,716 | 15,334| 59,618 | -14,420|-31,816 17,028
70 Other investment assets -171,325| -94,030| -39,087 | -34,307| 26,853 |-47,490 -23,649
71 Currency and deposits -61,019| -93,876| -34,439| -25,557| -25,256| -8,624 -46,077
72 Loans -111,370 2,450 -2,983 -8,360 | 52,585 |-38,792 22,583
73 Insurance technical reserves n.a n.a. n.a n.a n.a n.a. n.a.
74 Trade credit and advances 1,064 -2,605 -1,665 -390 -476 -74 -155
75 Reserve assets 283 211 67 47 50 47 33
76 Monetary gold 0 0 0 0 0 0 0
77 Special drawing rights | | | e e
78 II§esgrve position in the International Monetary (| | f

un

79 Other reserve assets 283 211 67 47 50 47 33
80 Currency and deposits 1 3 1 1 *) *) *)
81 Securities 282 204 64 44 50 47 32
82 Financial derivatives 0 0 0 0 0 0 0
83 Other claims 1 4 2 2 0 0 0

Net U.S. incurrence of liabilities excluding
84 | financial derivatives (net increase in liabilities / |497,783 |580,327 |155,391 (159,171 |184,487 |81,278 67,312

financial inflow (+)) 76/
85 Inward direct investment, directional basis /5/ 120,814 | 29,807 |-111,814| 30,522| 80,022| 31,078 178,083
86 Equity n.a. n.a. n.a. n.a. n.a. n.a. n.a.
87 Debt instruments n.a. n.a. n.a. n.a. n.a. n.a. n.a.
88 Portfolio investment liabilities 307,811 | 462,207 | 224,732 | 20,983 | 138,707 | 77,784 623
89 Equity and investment fund shares -18,399 | 143,056 89,099 | -17,337| 60,572 | 10,722 -20,004
90 Debt securities 326,209 | 319,151 | 135,634 | 38,320 78,135| 67,062 20,627
91 Short term -9,782| 80,400| 14,869| 14,313| 30,219 20,999 1,284
92 Long term 335,991 | 238,752 | 120,765 | 24,007 | 47,917 | 46,063 19,343
93 Other investment liabilities 69,158 | 88,312 | 42,472 | 107,666 | -34,242 |-27,584 -111,394
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[Millions of dollars]
Release Date: June 18, 2015 - Next Release Date: September 17, 2015

Europe | Europe Europe Europe
Line Not seasonally adjusted Nogcsi;ljsstoercljally
2013 2014 5014 5015
1 11 11 v 1
94 Currency and deposits 30,154 58,688 | 24,940 | 80,426 -8,651 | -38,027 -55,000
95 Loans 39,335 29,646 | 16,405| 26,131| -23,718| 10,828 -56,649
96 Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a.
97 Trade credit and advances -332 -21 1,127 1,109 -1,872 -385 255
98 Special drawing rights allocations 0 0 0 0 0 0 0
Financial derivatives other than reserves, net
99 SRS ) 13,132 | -65,795| 2,504 | -7,175| -29,144 |-31,980 -50,088
Statistical discrepancy
100 | Statistical discrepancy /8/ -153,075 |-353,075 |-90,060 |-24,992 |-149,809 |-88,214 83,241
Balances
101 i{;ﬂ/ance on current account (line 1 less line 31) 3,495| 10657 | 7.377| 5743 -2.460 3 7.815
102 Balance on goods and services (line 2 less line 32) -78,839| -94,395| -15,664| -29,350| -26,160| -23,221 -16,192
103 Balance on goods (line 3 less line 33) -135,049 | -158,869 | -32,838 | -42,457 | -41,400| -42,174 -34,241
104 Balance on services (line 13 less line 42) 56,210 64,474 | 17,175| 13,107 15,239 | 18,953 18,050
105 Balance on primary income (line 23 less line 52) 85,232 | 103,302 | 23,972| 26,101 26,606 | 26,624 25,071
106 Balance on secondary income (line 30 less line 58) -2,898 1,750 -931 8,993 -2,905| -3,407 -1,064
107 Egl/ance on capital account (line 59 less line 60) -30 ) ) 0 0 ) o
Net lending (+) or net borrowing (-) from
108 | current- and capital-account transactions (line 3,465 10,657 7,377 5,743 -2,460 -3 7,815
101 plus line 107) 710/
Net lending (+) or net borrowing (-) from
109 | financial-account transactions (line 61 less line |-149,610 |-342,418 |-82,683 |-19,249 |-152,268 |-88,218 91,055
84 plus line 99) 710/
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Table 1.3. U.S. International Transactions, Expanded Detail by Area and Country
[Millions of dollars]

Release Date: June 18, 2015 - Next Release Date: September 17, 2015

European | European E European
Uni’:)n UniF(;n European Union Uni?)n
Not
Line Not seasonally adjusted seasonally
2013 2014 adjusted
2014 2015
1 11 11 v |
Current account
Exports of goods and services and income
1 re(?eipts (cgedits) 803,917 862,321 |202,092 |226,154 |217,401 |216,673 212,113
2 Exports of goods and services 471,467 498,394 | 117,534 | 128,037 | 126,683 | 126,139 122,734
3 Goods 265,603 279,127 | 67,769 73,053| 69,718| 68,587 69,211
4 General merchandise 263,268 275,292 | 67,400| 72,202| 68,071| 67,619 68,300
5 Foods, feeds, and beverages 12,118 12,678 3,530 2,669 2,781 3,698 3,152
6 Industrial supplies and materials 79,524 78,061 | 18,759| 21,209| 20,406| 17,686 17,166
7 Capital goods except automotive 96,700 102,298 25,424 | 26,434 24,919 25,521 26,227
8 Automotive vehicles, parts, and engines 13,657 15,902 3,583 4,196 3,969 4,154 3,747
9 Consumer goods except food and automotive 52,001 56,814 13,788 15,325 13,559 14,143 15,383
10 Other general merchandise 9,268 9,539 2,317 2,368 2,437 2,417 2,626
11 Net exports of goods under merchanting n.a. n.a. n.a. n.a. n.a. n.a. n.a.
12 Nonmonetary gold 2,336 3,835 369 851 1,647 967 911
13 Services 205,863 219,266 | 49,765| 54,984 | 56,965| 57,552 53,523
14 Maintenance and repair services n.i.e. 5,101 6,401 1,466 1,526 1,523 1,887 1,629
15 Transport 26,401 26,630 6,002 6,873 7,089 6,666 6,007
16 Travel (for all purposes including education) /1/ 32,312 32,480 6,137 8,505 9,796 8,041 7,167
17 Insurance services 3,655 3,421 781 861 872 907 926
18 Financial services 31,806 34,245 8,282 8,871 8,524 8,568 8,469
19 e ol s e el Il el e il 47,566 52,473 | 12,276| 13,001| 13,392 13,804 12,983
20 lgf’,icc"e”;m””'cat'ons' computer, and information 11,986 11,789| 2,899 | 2,953| 2,920| 3,017 2,946
21 Other business services 45,724 50,439 | 11,568 | 12,057 | 12,444| 14,370 13,078
22 Government goods and services n.i.e. 1,311 1,389 354 337 406 292 318
23 Primary income receipts 305,764 329,933 | 78,176 83,204 | 84,432| 84,121 81,617
24 Investment income 305,328 329,486 78,064 | 83,092| 84,317| 84,013 81,503
25 Direct investment income, directional basis /2/ 200,039 209,144 | 48,669 | 52,635| 53,731| 54,110 51,596
26 Portfolio investment income 95,187 110,129 26,871 27,838 28,084 27,336 27,391
27 Other investment income 9,820 10,002 2,458 2,571 2,453 2,520 2,483
28 Reserve asset income 283 211 67 47 50 47 33
29 Compensation of employees 436 447 112 112 114 108 114
30 Secondary income (current transfer) receipts /3/ 26,686 33,994 6,382 14,912 6,286 6,414 7,762
Imports of goods and services and income

31 pa)’/:)ments (gebits) 810,643 854,669 |197,532 (222,343 |218,155 |216,639 203,855
32 Imports of goods and services 555,130 591,296 | 134,283 | 155,997 | 151,263 | 149,752 139,964
33 Goods 392,635 422,580 | 98,009 111,072 | 106,376 | 107,122 100,661
34 General merchandise 391,998 422,175 | 97,871| 110,970 | 106,286 | 107,048 100,598
35 Foods, feeds, and beverages 21,762 22,936 4,960 5,984 5,755 6,237 5,368
36 Industrial supplies and materials 81,090 82,655 20,003| 23,163| 20,211 19,276 17,142
37 Capital goods except automotive 114,494 125,519 29,402 | 32,341 32,380 31,397 29,973
38 Automotive vehicles, parts, and engines 54,499 60,267 | 13,467 | 15,925| 14,597 | 16,278 14,760
39 Consumer goods except food and automotive 98,018 108,107 24,936 | 27,839 27,346 27,986 27,492
40 Other general merchandise 22,134 22,691 5,102 5,718 5,996 5,875 5,862
41 Nonmonetary gold 637 405 138 102 90 74 64
42 Services 162,496 168,716 | 36,274 | 44,925| 44,887 42,630 39,303
43 Maintenance and repair services n.i.e. 3,376 2,820 757 757 586 719 725
44 Transport 32,274 33,605 7,303 9,025 8,883 8,394 7,797
45 Travel (for all purposes including education) /1/ 32,381 34,283 5,189 10,795 11,519 6,780 5,737
46 Insurance services 11,977 11,843 2,794 2,952 2,989 3,108 3,169
47 Financial services 8,812 9,349 2,234 2,289 2,301 2,525 2,390
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Table 1.3. U.S. International Transactions, Expanded Detail by Area and Country
[Millions of dollars]

Release Date: June 18, 2015 - Next Release Date: September 17, 2015

European | European E European
Uni’:)n UniF(;n European Union Uni?)n
Not
Line Not seasonally adjusted seasonally
2013 2014 adjusted
2014 2015
1 11 11 v |
48 Charges for the use of intellectual property 15,795 17,096 | 3,987| 4,142 4,317 4,651 4,720
49 l’eelsicc()en;munlcat|ons, computer, and information 7,387 7,109 1,777 1,785 1,755 1,792 1,700
50 Other business services 40,803 43,570 9,966 | 10,838 10,330| 12,436 10,865
51 Government goods and services n.i.e. 9,691 9,041 2,266 2,343 2,207 2,226 2,200
52 Primary income payments 232,982 237,827 | 57,377| 60,237| 60,531| 59,681 57,190
53 Investment income 232,118 236,964 | 57,154| 60,033| 60,338| 59,438 56,956
54 Direct investment income, directional basis /2/ 103,219 96,419 | 22,488| 25,261| 24,908| 23,762 19,952
55 Portfolio investment income 123,588 136,065 33,571 33,599 34,318 34,577 35,866
56 Other investment income 5,310 4,480 1,095 1,173 1,112 1,100 1,138
57 Compensation of employees 864 863 223 204 193 243 234
58 Secondary income (current transfer) payments /3/ 22,531 25,546 5,872 6,108 6,361 7,206 6,701
Capital account
59 | Capital transfer receipts and other credits (0] (0] (0] 0 0 0 0
60 | Capital transfer payments and other debits (0]} (0] (0]} (0} (0} [0} n.a.
Financial account
Net U.S. acquisition of financial assets excluding
61 | financial derivatives (net increase in assets / 278,010 293,077 | 55,564 (153,193 | 70,981 | 13,338 193,578
financial outflow (+)) 74/
62 Outward direct investment, directional basis /5/ 154,089 147,685 10,292 | 36,190| 55,444| 45,759 41,632
63 Equity n.a. n.a. n.a n.a. n.a. n.a. n.a.
64 Debt instruments n.a. n.a. n.a n.a. n.a. n.a. n.a.
65 Portfolio investment assets 317,783 216,700 84,883 | 140,744 | -23,667 14,740 198,331
66 Equity and investment fund shares 164,315 149,637 30,752 | 53,409 7,885 57,590 165,153
67 Debt securities 153,469 67,063 | 54,130| 87,335| -31,552| -42,850 33,178
68 Short term 47,622 32,135| 36,732| 31,174| -20,499| -15,272 19,069
69 Long term 105,846 34,928 | 17,398| 56,162 -11,053| -27,578 14,109
70 Other investment assets -194,145 -71,519| -39,677| -23,788| 39,154 | -47,208 -46,417
71 Currency and deposits -58,985 -94,273| -34,654| -26,590| -22,293| -10,736 -53,737
72 Loans -135,951 24,741 | -4,198 3,754 | 61,596 | -36,411 7,223
73 Insurance technical reserves n.a. n.a n.a n.a n.a n.a. n.a.
74 Trade credit and advances 790 -1,986 -825 -952 -148 -61 97
75 Reserve assets 283 211 67 47 50 47 33
76 Monetary gold 0 0 0 0 0 0 0
77 Special drawing rights | | e
78 'F__{esgrve position in the International Monetary ([
un
79 Other reserve assets 283 211 67 47 50 47 33
80 Currency and deposits 1 3 1 1 *) (*) *)
81 Securities 282 204 64 44 50 47 32
82 Financial derivatives 0 0 0 0 0 0 0
83 Other claims 1 4 2 2 0 0 0
Net U.S. incurrence of liabilities excluding
84 | financial derivatives (net increase in liabilities / 491,261 527,445 (145,038 (146,038 |135,013 |101,356 47,982
financial inflow (+)) 76/
85 Inward direct investment, directional basis /5/ 97,382 4,680 |-121,145 26,712 | 72,457| 26,656 176,093
86 Equity n.a. n.a. n.a. n.a. n.a. n.a. n.a.
87 Debt instruments n.a. n.a. n.a. n.a. n.a. n.a. n.a.
88 Portfolio investment liabilities 337,597 422,884 | 221,392 4,019 | 98,530| 98,943 -12,189
89 Equity and